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New Members Reported During February. 
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NS OE © ne C. B. Peck 
RUOOOOM BAMTOWATS CO i6 iso 5.ce cc cece ccc ccccccesens P. W. Flournoy 
SE sec nese dander stccvontesvashs A. Baird 
Charleston Milling & Produce Co................0 eee eee H. W. Sentz 
reac cave n cinta cede oa haeeqeeteneseing J. P. Clark 
re Se Ge aks.) 5 9:0 veins be’ en's vbae as vb I. N. Smith 
ee en Ge PP ROUUOS GOO, gc ccs bv odes sce cccecessecs D. F. Hostetler 
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Loewenstein & Sons............. Penida iin <0-n parson Joe Loewenstein 
ENS 05.65 Vind 44s pidbaysdcescvesavieens A. S. Thomas 
Ge OLE A Gaigs de'ebs os 849s tleveeaavane C. F. Armitage 
ee NE RO ee on vce nk ccovceceucees W. A. Mahan 
SS IID ERE SESS Oe Isadore Schwabe 
South Side Foundry & Machine Works...... Oi esckvewene G. T. Thayer 
sikh s ise heehee aNaNe hbakeaeedunah Geo. E. Thomas 
Ea ts on weako yas bonus sv se beck des J. M. Mathews 
ED RANT TOO wd bo odn es soc'sccectanteesse’s A. M. Finney 
CLEVELAND. OHIO. 
nnn, Semel 20, . oc cwcevvccessvccccteucve Saul Feigenbaum 
ae OS CO. DMD. isc ctsncccevestuces Roderick D. Grant 
I, chs ss cbad wieMhiNes dvccssesecesev ete Joseph J. Klein 
Metropolitan Motor Car Co., The..............e0eee00- W. L. Robison 
National Adjustment Co., The.,........cceeeeeeceeees J. Brice Miller 
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Altizer-Burchett Co H. G. Burchett, Treas. 
Mepland PRES ec iccievs vevsecteeeces J. M. Hawkins, Sec’y-Treas. 
Cohen, Joseph 
Drummond, S. A 
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Huntington Produce & Feed Co W. E. Drummond, s y-Treas. 
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Martin & Miller Grocery Co T. E. Hundley, Treas. 
Miller, J. H., Co., The M. W. Dugan, Treas. 
Mossman Brothers Co G. M. Mossman, _ and Mgr. 
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Kansas City, Mo. 
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Hiawatha Mfg. Co., The Hiawatha, Kansas 
Prier Brass Mfg. Co Walter H. Prier 
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Young Mfg. Co H. H. Magee 
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Newark, N. J. 
Bowden, Fred 
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en ie EY aS 50 owa0 es tices vavcberks wane J. P. Hoffman 
Southern Coffee Mills, Ltd...................05- D. H. Hoffman, Pres. 
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Associated Trades Credit Exchange............. J. F. Durlacher, Pres. 
ENS i as vinci Bs by a.nns tun tA 00'S 20 0050's W. P. Ritchey 
ONG a iso Wd clk dw whe ps oi 8 ow ea ae S. N. Schouten 
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ER .  ehiee aa os cece se ness sons awe Elwood R. Austin 

i Se Os CA die No Wi vedic tweweccsceess’ John F. McIlvaine 

Scholes, Wm., & ree oe ny cy a ueeae Walter Scholes 

cS os ease onwasceres J. Scott Anderson, Aud, 
Pigua, OHIO. 

Sn eM, OY NOG! GO., TG. cc. occ cc cccsncccccscceces H. K. Wood 

RICHMOND, VA. 

SY SOUS CD... ee ws evcensvnccesverys W. H. Palmer, Jr., Pres. 
Rocers, ARK. 

CO Ci ROD, oe nak obs pies oe ose se% shave Ed. C. Baker 


San Francisco, CAt. 
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a ae Wok bons Whip do F550 d 0060060 e x ¥Khs Sankbasie H. Levy 
ee ae PROMI CO. cc cece cesses seceevend A. H. Gregory 
Ey Saavik 4,0 tes» 0a wv 0 vw ae kek ob H. C. Norton 
ET EE, cs bbc vise be ec oe ccecsceensscctpune G. W. Price 
eas sive A Bie cbt d a nkh< cob s 6 hb 4% nwa R. H. Scott 
















a aruda ka hie au 6 ens + oo as cna pice H. B. Grier, Sec’y 
re Ce Ne as oe cov ctusceccues Robert McGowan 


6. a5 4 cues ods © o <2 cemeeh ods hae Ae William M. Orr 
Steubenville Pottery Co., The............%. R. L. Freudenberger, Secy. 
Walker, W. S 
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WHEELING, W. Va. 


MUO CAR, EMO. occ cna conan cc an ce cweeguedes J. A. Bloch 
meen mews. LOwMCEO Co. Te. 2... nce cece cece seed A. O. Maxwell 
aE ER, Sonos os nesonseeons > acaembus J. B. Brennan 
I: Bis Oe Ms ada a states esccceccesesccess E. E. Chapman 


Delaplain, D. G., EGER Seema H. Quarrier, Pres. 
NES ERA IEE RC NEE SM SEE PSE J. R. Greer, Treas. 
I cata dn 6 Men whine s oikes 6 c'vs 40 eacmeal Sam’l W. Harper 








Hazel \tlas Glass Co W. S. Brady, V. P. 
Hicks & Hoge, D. G., Co., The Geo. D, Maxwell 
Hoffmann, J. G., & Sons Co E. R. Metzner 
BauitchissOm, Foes, ME Os Sa. Bohs 2 oe eee es ketch ews J. A. Blum 
P. J. Greene 


National Bank of West Virginia, The 4 
Northwood, H., Co D. A. Taylor, Treas. 
Speidel, Joseph, Gro. Co Allen Brock 
Vance Shoe Co 

Wheeling Corrugating Co W. H. Manning 
Wheeling Potteries Co., The D. J. McKee 
Biiicon, Wi cig Oe SRO ws colt tk ten thew endless patos W. P. Wilson 

Wicuita, Kansas. 

McA rthug-Miiler MenG. LOccisie sce 469-4-9:08 sabe. eedhe » Ueebns J. M. Graft 


\ssistant Secretary Stockwell has completed the organization of 
two affiliated branches of the National Association of Credit Men during 
the past month. Both are in West Virginia. The Charleston Associa- 
tion of Credit Men enters upon its. work with twenty-eight charter 
members, and the Huntington Association of Credit Men with twenty- 
four charter members. 

The officers of the former association are C. C. Lewis, Jr., of 
Lewis, Hubbard & Company, president; Clark Howell, of Capital City 
Supply Company, vice-president; and C. F. Armitage, of Payne Shoe 
Company, secretary-treasurer. The officers of the Huntington Asso- 
ciation are J. F. Ratcliff, of Hagen, Ratcliff & Company, president; C. 
W. Phellis, of E. I. Du Pont de Nemours Powder Company, vice-presi- 
dent ; and J. T. McClintock of Watts-Ritter & Company, secretary-treas- 
urer. The activity of several of the charter members as individual 
members in the past insures the success of these new associations. 


NOTES. 

The Brown Palace Hotel, Denver, Colorado, is to be the head- 
quarters of the next annual convention of the National Association 
of Credit Men, to be held June 23, 24, 25, 26, 1908. Reservations in 
the headquarters hotel or elsewhere should be made at once through 
John Callis, Chairman of Hotel Committee, Rooms 603-613, Mer- 
cantile Building, Denver. 

Secretary-Treasurer Chas. E. Meek spent February 24-25 in Den- 
ver arranging with committees of the Denver Credit Men’s Association 
for the annual convention of the National Association in June. 

President Frank M. Gettys was the guest on the evening of March 
tenth, of the Credit Men’s Associations of Minneapolis and St. Paul, 
which came together in joint meeting for a banquet given in his honor. 

W. M. Haines, formerly of Arnold Print Works, who has long been 
identified with the National Association of Credit Men, has become 
assistant cashier of the Citizens’ Central National Bank of New York. 

An Adjustment Bureau is being organized by the Lexington Credit 
Men’s Association to handle cases of insolvency occurring in Kentucky, 
east of Frankfort, between it and Louisville. The entire state ‘will be 
covered by this bureau and that conducted by the Louisville Association, 

Plans are being made by the members of the Toledo Association of 
Credit Men to establish an information bureau on lines similar to those 
successfully in use in several other affiliated branches of the National 
Association. 
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Buffalo Credit Men’s Association is mailing to prospective members 
in Buffalo. 

The Buffalo Credit Men’s Association is to vote at its March 
meeting on a proposed amendment to the constitution to add to its 
standing committees the Adjustment Bureau Committee. 

The Wichita Credit Men’s Association has organized an Adijust- 
ment Bureau for handling insolvency claims. A full announcement 
of the formation of the bureau will be found on another page of this 
issue. 

The Boston Credit Men’s Association has issued in pamphlet form 
the reports of officers and committees made at the annual meeting, held 
January 21, 1908. With the lists of members and committees for the 


ensuing year the pamphlet makes a very full index of the association and 
its work. 


A free trip to Denver awaits the member of the Louisville Credit . 


Men’s Association who brings into that organization during the next 
two months the greatest number of new members. Definite arrange- 
ments are in progress in that association to send a very large delegation 
to the Denver convention. 

“Fire Protection and Its Relation to Fire Insurance” is to be the 
subject of an address to be given by Richard I. Wood at the next meeting 
of the Buffalo Credit Men’s Association. Mr. Wood’s subject touches 
closely upon the problems which are having the attention of the Fire 
Insurance Committee of the National Association. 

The Detroit Credit Men’s Association has a committee at work 
studying the question of forming an Adjustment Bureau in Detroit. 
The committee consists of Wm. D. Gridley, James H. Gibbs and 
Edw. H. Matthews, who are expected to make a report shortly and 
outline a definite plan of action. 

G. B. Pulfer of the Ideal Concrete Machinery Co., South Bend, 
Indiana, was a caller at the National office in February. Mr. Pulfer’s 
name is well known to the older members of the Association. He 
belongs to the large number of early members who are always at its 
service. 

The Mississippi Travelers’ Association took an important part 
in helping members of the National Association of Credit Men to 
impress upon the legislators of Mississippi the necessity of enacting 
the bulk sales measure, which has now reached the governor for his 
signature. 

James G. Cannon, one of the honored past presidents of the National 
Association of Credit Men, was elected recently by the Chamber of 
Commerce of the State of New York, chairman of its Committee on 
Finance and Currency. Mr. Cannon is chairman of the special Com- 
mittee on Currency of this association. A communication from his 
committee will be found on another page of this issue. 

The National Association of Wholesale Grocers will meet in Annual 
Convention, June 3, 4, and 5, at Atlantic City. The Committee on 
Arrangements is planning for the largest convention ever held by the 
association. The list of speakers secured includes U. S. Treasurer Treat, 
Governor Fort, of New Jersey, Governor Hughes, of New York, and 
Dr. H. W. Wiley, of the Department of Agriculture. 

C. A. Frost, doing business at Evansville, Indiana, in a wide 
variety of merchandise, including drugs, oils, paints, druggists’ sun- 
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“Twenty Reasons Why You Should Be a Member of the Credit 
Men’s Association” is the title of an_excellent leaflet which the 










dries, table delicacies, and cigars, disappeared after an active career 
of three months in that locality, leaving a stock of empty boxes 
arranged in the front of his store in business-like order. ‘There is 
quite a long list of creditors eager to find him. 

Richard C. Hall, who for two terms was president of the Chicago 
Credit Men’s Association, has been elected president of the Chicago 
Association of Commerce. This is an association of great prominence 
which is vigorously at work on problems connected with the building 
up of Chicago’s commercial interests. His choice as the leader in this 
movement is a genuine tribute to Mr. Hall’s ability and public spirit. 

The Merchants’ Protective Association of New York at a meeting 
held March 3d re-elected all its old officers and directors. The officers 
are: Edward D. Page, of Faulkner, Page & Co., president; Phillip L. 
Schell, of W. Stursberg, Schell & Co., vice-president; Henry P. McKen- 
ney, McKenney, Field & Woodman, treasurer, and George M. Gray, of 
James F, White & Co., secretary. 

The Credit Men’s Association at Buffalo has set for itself the 
200 mark to be reached by June first. All the members are expected 
to take part in the contest between the two membership committees 
and aid either one or the other in winning the honors which are com- 
ing to the committee securing the larger number of applications for 
membership. 

The National Wholesale Druggists’ Association has issued the full 
report of the proceedings of its thirty-third annual meeting held in 
Denver, Colorado, October 1 to 5, 1907; also of a special meeting held 
at New York, June 11, 1907. They make a volume of over six hundred 
and fifty pages, and a glance through its pages is impressive of the 
importance of the association not only to the members but to commercial 
interests in general. 

One of the members of the Association had occasion to ask the 
National office recently for informatién regarding a certain collection 
agency. He acknowledged receipt of the information in the following 
appreciative manner: “We have your favor of the 2oth inst., and thank 
you for your prompt reply. We consider this information we have gotten 
from you worth the price we pay to the association.” 

The Butte Association of Credit Men was incorporated the first 
of the year with a capital of $3,000 for the purpose of operating an 
Adjustment Bureau. Some of the functions of an Adjustment 
Bureau have been performed informally by the members of the asso- 
ciation previous to January 1st, and so satisfactory were the results 
that it was determined that the association should be properly equipped 
to handle safely all business connected with adjustments. 

Secretary Charles E. Meek was the principal speaker at a meeting 
of the Wholesale Grocers’ Association of Southern New England, held 
in Springfield, Mass., on February 19. Mr. Meek was invited to dis- 
cuss the credit department and its problems, and particularly the work 
which the National Association of Credit Men is doing for business 
men. The attention which was given Mr. Meek indicated the earnest 
interest which his hearers took not only in general credit matters, 
but what credit men in organizations can do and are doing. 

Houston Brothers Company, of Pittsburgh, has had prepared a 
leaflet for distribution among the trade entitled “Credit Remarks.” It 
contains such sub-titles as “The Credit Man,” “Credit, How to Get It 
and How to Keep It” and “Incidentally, How to Make Money.” It treats 
upon a great many of the practical every-day matters of credit-making 

115 





in a very interesting manner, and especially discusses the impression — 
created by the man who abuses the cash discount privilege. It is a novel 
piece of literature for a house to mail to the trade “with its compliments,” 

Secretary-Treasurer Meek left New York February 2ist. for a 
visit among the affiliated branches of the National Association located 
mainly west of the Rocky Mountains. His itinerary included the follow- 
ing cities: Denver, Butte, Spokane, Seattle, Portland, San Francisco, 
Los Angeles, Salt Lake City and Kansas City. Plans had been made 
at each city to have meetings of the local association. Mr. Meek’s visit 
will do much to cement the associations more closely together and help 
to increase the sense of the national phase of each local association’s 
work. 


The National Retail Hardware Dealers’ Association held its 
annual convention at Louisville, Kentucky, February 12—13. Many 
highly practical and important problems in the improvement of the 
retail hardware business were discussed, and the convention is certain 
to make its impress for distinct betterment upon that trade. The con- 
vention closed with a banquet at the Galt House. Among the speakers 
were two of the most prominent members of the National Association 
of Credit Men, namely, Frank M. Gettys, its president, and the Hon, 
James F. Grinstead, Mayor of Louisville. 


A prompt, courteous and business-like response on the part of 
the New Orleans Credit Men’s Association to a request made recently 
by a non-member in a northern state caused the non-member without 
delay to send in his application for membership in the National Asso- 
ciation. The president of the New Orleans Association, in comment- 
ing on the incident, said: “If a more fraternal spirit can be cultivated 
among the different associations, as well as among the members of 
the National, much additional good can be accomplished. So far as 
our association here is concerned, we are ready at all times to look 
after the interest of outside members if they will only call on us.” 


The Merchants’ Protective Association of New York has issued in 
pamphlet form the report of its president, Edward D. Page, of Faulkner, 
Page & Co. The report touches upon every phase of the association’s 
large work during the past year. In it Mr. Page declares that its work 
has brought to the assocation the commendation, not only of the mem- 
bers, but of the courts, which have recognized the association as a 
valuable adjunct to their resources in assisting speedy and equitable 
adjustments of the affairs of honest, if unfortunate debtors, and in the 
combat with mercantile crime. 


The Committee on Investigation and Prosecution of the National 
Association desires to correct an error which crept into their letter to 
affiliated branches of the Association, published in the January BULLETIN. 
In their letter it was stated that steps had been taken in Denver and 
other cities to establish a prosecution fund. The fact is that Denver has 
had a prosecution fund established on a guarantee basis for ten years, 
and was the first affiliated branch of the National Association of Credit 
Men to establish a prosecution fund. Denver should not have been 
included in the list of cities above referred to. 

Those are strange credit conditions where a twenty-year-old half- 
breed without real or personal property of any sort can get credit in 
goods to the amount of $600 merely on his word. Such are the con- 
ditions prevailing in the fur-trading country of the Far North. There, 
however, the merchandise necessities of these half-breeds are figured 
on one hundred to four hundred per cent. profit, because it is a matter 
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of speculation as to whether the trapper “makes good” or not, The 
chances ate that he will, and his reputation is that he will keep his word 
and prove worthy of the credit extended. However, at best, it is a case 
of the fur trader holding out long for his returns. 

The newly organized Associations of Credit Men at Charleston 
and Huntington, West Virginia, are already planning to take up adjust- 
ment and credit exchange work. There is also a strong sentiment 
among their members in favor of accumulating funds for prosecution 
in cases Of fraud. Probably in all these departments the attempt will 
be made to establish a system of co-operation between the two cities, 
as their trade interests are quite parallel. In Huntington the members 
are especially aroused to the need of co-operation among credit men to 
compel merchants to insure their stocks by making the sale of merchan- 
dise to them contingent on protection by insurance. These plans taken 
up spontaneously by the credit men of West Virginia show clearly the 
field for associations among credit men in live centers of trade. 

The National Association of Credit Men in an endeavor to pro- 
tect its members against the designs of irresponsible collection agencies 
is constantly having its attention called to new schemes to catch the 
business man, suffering momentarily from “mental aberration.” <A 
member recently had occasion to investigate a concern, working under 
a well-sounding name, which was writing trick contracts for a fake 
directory. The investigation developed. this fact with the result that one 
of the agents of the directory people was hauled before the court, the 
charges of fraud against him proven, and he was sentenced to the peniten- 
tiary to serve ten years. If business men would make it a rule per- 
sonally to investigate what these fraudulent canvassers for collection 
agencies say to them, and refuse to sign any of the innocent-looking 
papers they offer until fully satisfied, the business of these fakirs would 
cease and a great source of annoyance to business men be destroyed. 


One of the principal speakers at the annual banquet of the Manu- 
facturers and Producers Association held in Nashville, Tenn., Feb- 
ruary 4, was J. L. McWhorter, a director of the National Association 
of Credit Men. Mr. McWhorter’s subject was “Future Prospects of 
Industrial Development in the South.” He brought out the reasons 
for the South being until comparatively recent years a strictly agri- 
cultural community, but showed that capital with the sharp competi- 
tion of to-day could no longer draw raw material where it wished, 
but raw material must inevitably draw capital to it. Mr. McWhorter 
pointed out what this new condition meant to the South with its incal- 
culable resources capable of supporting under the most favorable 
auspices of climate and employment a dense population. He showed 
also that with the increasing competition in the South, cost of produc- 
tion and distribution must be watched more carefully, and adjustments 
must be made on the basis of decreasing net profits. 


The following words from the pen of an economist and statesman 
of Europe in observation of this country during the panic of 1857 seem 
wonderfully applicable to the American people in their troubles of 1907- 
1908. 


“The effect of the late crisis will no doubt be to throw 
the people more completely on their moral resources, to teach 
them that they must be more faithful -to principle; that to be 
great, wealthy, and happy, it is not only necessary that manu- 
factures should be extended, that commerce and trade should 
be enlarged, that capital should be augmented, that industry 
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should exhibit new energy, that roads should be improved, arts 
and sciences patronized, schools be built, and universality be 
given to institutions of religion; but that the morality, prudence 
and integrity which enable them to look along extended lines of 
possible action, should be combined with that remarkable tact 
which. undoubtedly characterizes the Americans.” 

The Membership Committee of the Philadelphia Credit Men’s 
Association has issued to each member “a call to arms” with the 
slogan “To Denver with 600.” As a first step the committee has been 
sending literature and letters to a selected list of merchants and manu- 
facturers of Philadelphia who ought to be interested in Association 
work, and is arranging to have each of the parties so circularized seen 
personally with a view to securing their application for membership. 
In making its appeal for a united effort to reach the 600 mark, the 
committee has addressed the members as follows: “To accomplish our 
purpose the co-operation of each member is essential, as the work 
involved is too great to be done by the committee alone. A list of 
those to whom literature has been sent is enclosed and you can render 
valuable aid by calling personally on such firms as contain business 
or social acquaintances. They will doubtless listen to you where they 
might refuse to be interviewed by a stranger. Help the committee. 
Do your part in the cause.” 

The case of E. Margolies, who with conspirators operated 
under the title Poughkeepsie Bargain House, Poughkeepsie, New 
York, and who has just been brought to the bar of justice, reveals an 
extraordinary and flagrant case of grand larceny. Soon after starting 
in Poughkeepsie, in September, 1907, the store made a statement to 
the commercial agency showing assets of $8,200 and $900 in bills 
“not due.” This secured a good rating and credit. Immediately bills 
of goods running from $100 to $300 were bought on 60-day terms 
from as many wholesale houses as possible, and consignments began 
to arrive at Poughkeepsie daily in large numbers. Some of these 
were shipped without opening packages.to other sales depots. When 
the 60-day term had elapsed the Poughkeepsie store closed and the 
proprietors disappeared. The district attorney of Dutchess County 
was asked to make an examination, as a result of which a fraud of 
large proportions is revealed.. The total shipments are known to have 
reached $40,000, and it is believed will reach $100,000. There are be- 
lieved to have been a dozen conspirators involved. The result of the 
district attorney’s findings will be watched by a large number of 
creditors. 

The twelfth annual convention of the National Association of 
Clothiers was held at Hotel Astor, New York City, March 2, 3 and 4. 
This organization has been a great factor in improving conditions in 
what has become in this country a business of immense proportions, the 
manufacture of ready-for-service clothing. It was the credit side of their 
business which influenced the manufacturers originally to come together, 
but of course the work soon broadened out and evils in other depart- 
ments have been studied and are being gradually eliminated. One of 
the most important plans before the conference was to form a conference 
committee in conjunction with the American Woolen & Worsted Asso- 
ciation to bring about a thorough understanding between mills and cloth- 
iers to adjust differences and arrange for arbitration when necessary. 
Plans were also considered to form a National Legal Bureau to repre- 
sent all interested members after the failure of a customer, and to guard 
the interests of as many as possible in cases of impending trouble, in 
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other words to bring unity of action in settlements and bankruptcy pro- 
ceedings. Marcus M. Marks was re-elected president of the association 
practically unanimously. 

There has been published in pamphlet form an address on “Fire 
Prevention” delivered by Mr. Powell Evans, president of Merchant 
and Evans Co. of Philadelphia, before the National Hardware Associa- 
tion. Those who attended the Chicago convention of the National 
Association of Credit Men in June last, will recall the reading there 
by J. A. McKee of a letter addressed to him by Mr. Evans on this 
same important subject. The letter was quite in harmony with 
the report of the Committee on Fire Insurance presented to the 
Chicago convention, for the committee urged that there are no 
better organizations than the local associations of credit men to 
arouse over the country an interest in fire prevention methods. Mr. 
Evans in his address before the Hardware Association lays special 
stress upon the fact that the means of reducing fire loss are now well 
known, and that there is a fund of sure knowledge on the subject 
which, if widely known and acted upon, will surely reduce the fire 
losses of our country to the reasonable averages of other civilized 
lands. He urged that it is the duty of every house, in a measure, to 
insure its neighbors as well as itself, against fire loss, and if this 
broad view is taken as it is in France, for instance, the individual will 
study the true method of insurance namely, prevention, and apply what 
he learns to his own affairs, and then logically ask that his neighbor 
follow the same course probably through the passing of proper ordi- 
nances by his own municipality. These thoughts are deserving of pro- 
found consideration on the part of every business man. 


The Adjustment Bureau of the Chicago Association has just con- 
cluded the following case of adjustment which should lead every credit 
man to take heed of the possibilities of the bureau for his own insolvency 
cases: 


“The debtor was a corporation operating several general 
stores in Winnebago and adjoining counties, and was considered 
responsible for requirements. One creditor, whose account was 
getting unusually large, sent a representative to collect. The 
payment obtained was unsatisfactory and caused an inquiry to be 
started. This brought to light the insolvent condition of the con- 
cern and the case was promptly passed to the bureau. There 
were twenty-six creditors, nearly all located in Chicago. Within 
a few hours’ time, by using the telephone, we had secured more 
than three-fourths of the claims in number and amount, and with 
this showing we met the officers and attorneys for the corpora- 
tion. Their figures showed assets and liabilities about equal and 
they claimed sufficient money could be raised with which to make 
a cash settlement of 47 per cent. This offer could not be passed 
upon intelligently without the creditors first ascertaining on their 
own account the amount of assets, It was, therefore, arranged 
to take an inventory at once. This gave the basis for insisting 
on a better settlement and 66 2-3 per cent. was finally paid. On 
the bureau’s recommendation all creditors came in and the ad- 
justment was completed within ten days. The expense to cred- 
itors was .013 per cent, pro rated, and the bureau’s fee was 5 per 
cent. By the old method the case would have gone into bank- 
ruptcy and the final outcome any one could guess.” 

The American Chamber of Commerce in Paris and the Chamber of 
_ Commerce of the State of New York have passed resolutions endorsing 





the movement which has recently been undertaken to establish a special 
school for Consuls and Diplomats in the National Capital, by the enlarge- 
ment of the College of Political Sciences connected with the George 
Washington University in Washington, D. C. This movement is prob- 
ably inspired by the efforts of Secretary of State Elihu Root, who as is 
well known, has been giving much attention to the consular service of 
the United States with a view to making our Consuls better prepared to 
assist in the extension of its trade in all parts of the world, and better 
able to bring about a closer intercourse with foreign nations. The Hon. 
David Jayne Hill, American Minister to The Hague, speaks of this 
need of the country in these words: 

_ “The growth of business interests, the extension of 
American commerce in every part of the world, the enlarged 
responsibilities which the country has assumed since the Spanish- 
American war, and the more intimate relations with foreign 
nations into which this country has recently entered, are sound 
reasons for a broader educational outlook and a more ample 
preparation for public life. 

“The fact that no existing institution of learning affords an 
adequate opportunity for the study of the new questions which 
have arisen in connection with the commercial and political 
development of the country and of the world has led to the sug- 
gestion that it is timely to consider the establishment of a SPECIAL 
institution having for its purpose the more thorough study of the 
resources of this and other countries, the means of production 
and transportation, the systems of law and forms of government 
and the methods of administration, together with the existing 
treaty relations, commercial and colonial enterprises, means of 
communication, modes of transacting international business, and 
the means of promoting peace and amity among nations.” 

The following round trip rates have been established for the 
convention of the National Association of Credit Men, to be held in 
Denver, June 23, 24, 25 and 26, 1908: From Chicago, $30; from St. 
Louis, $25; from Missouri River points, $17.50. 

Members of the National Association of Credit Men are warned 
against entering into contracts with concerns soliciting bad and 
doubtful debts for collection without first communicating with the 
Secretary of the Association or the Secretary of any affiliated branch. 
Under no circumstances should members pay fees in advance for 


services to be rendered in connection with the collection of such 
accounts. 


Progress in Getting H. R. 13266, Embodying Amendments 
to the National Bankruptcy Act Before Congress. 


O. G. Fessenden, chairman of the Bankruptcy Committee of the 
National Association of Credit Men, accompanied by William H. Hotch- 
kiss, Esq., referee in bankruptcy, and Congressman Swagar Sherley 
appeared before the special sub-committee of the House Committee on 
Judiciary February 18th to argue for a favorable report on Congressman 
Sherley’s bill to amend the bankruptcy act. The sub-committee has de- 
cided to refer the amendatory bill to the Judiciary Committee with rec- 
ommendation for favorable action. It is expected that the full committee 
will shortly give a hearing, at which time Chairman Fessenden will arrange 
for presentation of arguments and petitions in favor of early and favor- 
able action. 
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in response to the letter sent by the Bankruptcy Committee to all the 
affiliated branches of the National Association of Credit Men under date 
January twenty-ninth there have poured into the committee copies of a 
iarge number of resolutions, petitions and letters forwarded to Represent- 
atives and Senators in Washington. These communications mark a 
widespread demand for the passage of the amendments confined to no 
special sections of the country. 

Other bodies besides those connected with the National Association 
of Credit Men ‘are taking hold of the movement heartily, and already 
the committee is in receipt of copies of resolutions approving the commit- 
tees’ efforts from the National Boot and Shoe Manufacturers’ Associa- 
tion, the Boston Chamber of Commerce and the Boston Merchants’ Asso- 
ciation. 

The committee urges that the members continue this excellent work 
and secure favorable action from as many more commercial organizations 
as possible ail over the country, 


A SERVICE WHICH THE CREDIT DEPARTMENT METHODS 
COMMITTEE IS RENDERING THE ASSOCIATION. 


A Letter From the Committee. 


As all members are aware, or should be, the National Association 
of Credit Men has for a number of years, upon application, supplied its 
members with Property Statement and Trade Inquiry forms, the cost 
to the membership being placed at the lowest possible figure to cover 
the actual expense connected with their issuance. The forms in use are 
the result of much labor and thought on the part of the members of the 
various committees on Credit Department Methods, and are generally 
recognized as superior to any similar form now in use. 

The attention of the membership is directed to the most recent 
changes which have taken place in these forms, namely, the incorporation 
of the questions, “What books of account do you keep?’ and “If you 
have pledged or transferred outstanding accounts or property remaining 
under your control, state amount thereof and amount received or to be 
received on account of such pledge or transfer.” - The most important 
value of the first question from a general point of view is, that under 
the bankruptcy law creditors can prevent the discharge of a bankrupt 
who, with intent to conceal his true financial condition, destroyed, con- 
cealed, or failed to keep books of accounts or records from which such 
financial condition might be obtained. : 

It has frequently developed that where the affairs of a bankrupt were 
being looked into, under the examination which the law provides, 
the bankrupt would state under oath that he never kept books of account, 
and it has frequently happened that a member of our Association has 
been able to produce a signed statement containing an affirmative answer 
to the question I have referred to. Referee Hotchkiss, chairman of the 
Executive Committee of the National Association of Referees in Bank- 
ruptcy, and a leading authority in bankruptcy practice, is said to consider 
the question one of the most important to be included in the statement 
of a man’s financial condition. The second question is also very im- 
portant, especially in these times when companies have been organized 
for the purpose of advancing moneys either on accounts receivable or on 
merchandise, in either case the property being left in the control of the 
borrower whose books failed to record the transactions. It is said: that 
a large concern which recently went into the hands of a receiver had 
assigned from time to time for money advances the greater part of its 
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accounts receivable, which action was unbeknown to the merchandise — 


creditors. This subject has come in for a large amount of discussion on _ 


the part of credit men. 

Members who are not familiar with the forms adopted by this Asso- 
ciation should write the Secretary-Treasurer for sample copies and sched- 
ules of prices. 


J. W. SPANGLER, JR., Chairman. 


Denver, the City of the 13th Annual Convention of the National 
Association of Credit Men. 

The attractions of Denver for the visitor, its methods of hospitality 
and its opportunities for wonderful day trips are told by Lee Haney in 
the Great Southwest Magazine. He says no locality holds out so full 
a measure of entertainment, sightseeing and vacation as does Denver 
and those parts of Colorado near Denver. 


PRESIDENT RALPH R. GILLETTE. 
Denver Crepir MEN’s ASSOCIATION. 


Denver has the usual beautiful parks of American cities, with magnifi- 
cent lakes, museums and zodlogical gardens and these are worthy a few 
leisurely hours on the part of every stranger to Denver. Wherever one 
goes in the city is the ever present distant mountain range view with its 
eternal snow, making the sure reservoirs of pure water for the people of 
Colorado. 

But it is Denver’s surroundings which offer peculiar delights to the 
traveler and give him delightful impressions which he brings to mind 
in after years, always with renewed pleasure. 

“There are the one-day trips out of Denver offered by the Moffat 
Road, which takes you into perpetual snow at the crest of the Continental 
Divide and back to Denver the same day. The Colorado & Southern 
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has its famed “Loop” trip via ‘Georgetown to Silver Plume, from which 
point trains on the new Argentine Central road are operated. The 
“Switzerland Trail,’ running up to Ward; a restful jaunt to Eldorado 
Springs, Mt. Morrison and other nearby mountain resorts will be adver- 
tised in June by the publicity departments of the respective lines—and they 
are well worth some time and consideration. 

“The Pike’s Peak region, of which Colorado Springs and Manitou 
are local centers, abounds in attractions and diversions. The Colorado 
Midland, Denver & Rio Grande, Cripple Creek “Short Line,” the Mani- 
tou & Pike’s Peak cog road, not to mention the numerous burro and 
livery establishments, offer trips of from a few hours to an entire day 
into the mountains and to well known points of interest, each a little 
different from the others. The Rio Grande trip to the Royal Gorge is 
ordinarily offered once weekly. Passengers from the Pike’s Peak district, 
and even Denver, are taken on an excursion into the Royal Gorge and 


SECRETARY K. K. Mayer. 
DeNveR CrepiItT MEN’s ASSOCIATION. 


returned the same day. The train is personally conducted and is equipped 
with a luncheon and refreshment car. The Colorado Midland’s “Wild 
Flower” excursion provides a form of recreation and pleasure peculiar 
to itself. The trip covers sixty miles in both directions, and passengers 
are given an opportunity to gather magnificient mountain wild flowers 
to their heart’s content. The train also carries a refreshment car and is 
personally conducted. A trip into the great gold fields of Cripple Creek 
and vicinity is made over the Colorado Springs & Cripple Creek line, 
“the one day trip that bankrupts the English language.” Very few 
tourists visit the Pike’s Peak region without making a trip upon the 
cog road to the summit of that historic old sentinel of the Rockies. Then 
there are the “High Drive” and the “Low Drive,” Cliff Dwellers’ Cajion, 
with its quaint pueblo, Santa Clara. Here Navajo Indians disport them- 
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selves in real war dances, wearing real Indian regalia, and here half a ~ 
day may be profitably spent. Parties desiring to get further away, where 
camping, fishing and “down close to nature” recreation may be had, will 
find along the lines of the Colorado Midland and Denver & Rio Grande 
railways numerous resorts and nooks to their liking. Prominent among 
the resorts is. beautiful Glenwood Springs, only a night’s ride from 
Denver or the Pike’s Peak region, on the lines of both railways men- 
tioned. This resort is noted for its mineral springs of marvelous medici- 
nal properties, and for its famed hot swimming pool, which has a capacity 
for 1,000 bathers. It is also a summer social center. Daily trains are 
operated to the more nearby resorts, Cascades Cafion, Green Mountain 
Falls and- Woodland Park over the Colorado Midland. 

“It would be well worth the time of any person interested in the 
great development of the Western Slope to make a trip to Grand Junc- 
tion, only one night’s ride from Denver on the Denver & Rio Grande 


ASSISTANT Secrerary H. A. C. MATHEW. 


Denver Crepir MEN’s ASSOCIATION. 


and Colorado Midland lines. The Grand Valley, now a formidable rival 
of California’s most: productive fruit sections, is a marvel of beauty. 
Land in the vicinity of Grand Junction and Palisades is selling for from 
$1,300 to $3,000 per acre. In hundreds of cases, however, the buyers of 
this land have paid for it in two years by the sale of fruit. The United 
States government has authorized the expenditure of $50,000 toward 
putting through the ‘High Line’ ditch near Grand Junction, which will 
bring under water 7,000 additional acres of fruit lands. 

“It would require pages upon which to spread the fame and mani- 
fold attractions of the little resort of Manitou, nestling at the foot of 
Pike’s Peak, but reference to its famous mineral springs must not be 
omitted. Her three largest springs each give forth a different mineral 
water. These waters are soda, iron and sulphur, and they are all grouped 
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withi:: a radius of a mile. Manitou’s hotel accommodations are splendid, 
and the same is true of Colorado Springs. <A trip from any point of the 
district through the Garden of the Gods may be made within two hours. 
Hiawatha Gardens and the Cave of the Winds at Manitou, and South 
Cheyenne Cafion, Broadmoor and many beautiful municipal and private 
parks are easily accessible from Colorado Springs.” 

Such are the attractions awaiting the delegates to the convention. 
All these with the efforts being made by the committees on arrange- 
ments to insure the comfort of every visitor, the opportunities being 
planned to bring credit men together and learn to know each other as 
intimately as possible, and the matters of vital business import which 
are to come before the sessions of the convention combine to insure a 
program which should draw to Denver the largest representation of 
credit men ever gathered together. 


The Committee on Currency in an Open Letter Discusses the Aldrich 
Bill. 


The Committee on Currency under date of February twenty-ninth, 
addressed the officers of all affiliated associations of the National 
Association of Credit Men as follows: 


The Committee on Currency appointed by authority of the Board 
of Directors given at its meeting held at Indianapolis, November 11 
and 12 last, desires to bring before all the members of the association 
for their consideration and action, the Aldrich Emergency Currency 
Bill now before Congress, a copy of which with amendments is 
enclosed. This bill brings to the members an opportunity to act 
unitedly for currency improvements and for opposing ill-advised 
currency measures. 

We believe the Aldrich Bill is calculated to do great harm w 
business interests if enacted. It is simply a makeshift, offers no 
adequate remedy for the glaring defects of our currency system, and, 
because of the cumbersome machinery provided, would afford little, 
if any, relief to a panic stricken community. 

The country is not calling for any such legislation at this time. 
Financial opinion is largely arrayed against it, and the bill should 
not be allowed to become a law on the plea that “something must 
be done before Congress adjourns.” It would be far better to do 
nothing at all than to pass such an obstructive measure. Should the 
bill become a law, it would shut the door to legislation fundamentally 
corrective for years to come, and conceivably make a bad situation 
much worse than would be possible under the laws that we now have. 

The vitally defective points of the bill include: 

First—Its utter lack of elasticity. The measure is an emergency 
device, pure and simple. Panics never follow one another in yuick 
succession. Several years usually elapse between them. On that 
account there is no reason whatever for undue haste in passing legis- 
lation which is inadequate in affording the sort of relief that the 
country really demands. It would be worse than folly, therefore, 
to enact such a makeshift measure just as the public mind is becoming 
enlightened as to what is vitally needed, and what ought to be 
demanded by the advocates of true currency reform. 

Second—It is altogether probable that such a law would make the 
Treasury a greater factor in financial affairs than it is to-day. Whenever. 
there might be a serious flurry in the money market it would be possible’ 
to appeal to Washington with the result that the “emergency” might be 
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precipitated so as to afford pretext for granting the sort of relief that 
the bill provides. It is readily conceivable that such a use of the emer- 
gency proposals would lead to greater inflation and be productive of much 
mischief, including, possibly, the the depletion of our gold reserve. 
Third—The use of state, municipal and railroad bonds as the basis 
for the currency provided by the Aldrich Bill is, perhaps, its most vital 
defect. The virtue of real emergency currency lies in the fact that the 
security behind it consists largely of liquid assets which mature in due 
season, and in that way retires the notes which are based upon it. The 
security prescribed by the Aldrich Bill is not of this character, but repre- 
sents permanent indebtedness in the form of bonds which are oftentimes 
not readily marketable. Advocates of the bill have made a point of its 
virtue in giving “value and stability to local securities” by making it 
possible for the banks to use such collateral as the basis for new circu- 
lation. This shows plainly that the tendencies of the bill are toward a 
dangerous inflation and that indiscriminate use of state, municipal and 
railroad bonds as a basis of emergency currency may be productive of the 


-greatest possible harm. Instead of restoring confidence, the passage of 


such a measure would tend to make thinking people more nervous re- 
specting the serious complications that the operation of such a law might 
lead to. 

The bill should be opposed vigorously by all conservative business 
men as being inadequate as a measure of thoroughgoing currency reform. 

Your committee ask that this matter, one of the most important be- 
fore our people to-day, be taken up at once by all local associations, and 
petitions or resolutions prepared and sent to your Representatives and 
Senators in Congress protesting against the enactment of the Aldrich 
measure. Kindly send copies of the same to the National office. 

There should be no delay in taking this matter up. If dangerous 
and fallacious measures are promptly disposed of, the chances are much 
increased of getting the country finally upon a sound currency basis. 

Trusting the committee will have your hearty co-operation and that 
action will be taken by you without delay. 

Very truly yours, 
James G. Cannon, Chairman, 
Davip S. LupL_uMm, 
Harry New, 
GerorGE K. SMITH, 
W. C. WEAVER. 

If the conclusions of the committee meet with the approval of indi- 
vidual members, they also are asked to use their influence with the 
Representatives of their states to Congress to defeat this measure. The 
text of the Aldrich Bill, with amendments made to February fifteenth, 
can be had upon application at the National office. 


The Wichita Credit Men’s Association Organizes An Adjustment 
Bureau. 

An adjustment bureau for the handling of insolvency claims has 
been organized by the Wichita Credit Men’s Association. The officers 
are: John L. Powell, of Johnston & Larimer Dry Goods Co., president ; 
John B. House, of Lehmann-Higginson Grocer Co., first vice-president ; 
Guy Truex, of Morton-Simmons Hardware Co., second vice-president ; 
Tipton Cox, of Cox-Blodgett Dry Goods Co., treasurer; Willis Davis, of 
Southwestern Drug Co., secretary. 

This will give the Association an adjustment bureau in a section 
which for many of our members has been hard to reach, and it will be a 
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cause of much satisfaction to them to know that the Association has 
now provided a means of securing in that field trustworthy informa- 
tion regarding unsatisfactory accounts and a settlement of insolvency 
cases through the co-operation of the creditors. In announcing the 
formation of the bureau to the National office the Adjustment Bureau 
Committee of the Wichita Association says, “Inasmuch as we are at the 
extreme western line of jobbing centers which are located on this side 
of the Rocky Mountains we shall have to adjust estates where all of 
the other eastern associations are interested, and we feel that we can be 
of great benefit and service to all who do business in this section of the 
country. We assure our prompt and best attention to all business sent 
to this bureau.” 


ADJUSTMENT BUREAUS. 


Summary of the Proceedings of the Conference held at Philadelphia, 
Pennsylvania, February 11-12, 1908. 

In response to a call issued by H. L. Eisen, chairman of the Adjust- 

ment Bureau Committee of the National Association, a conference of man- 
agers, secretaries and others connected with adjustment bureau work in 
the local associations was held February 11-12. The delegates to the con- 
ference were the guests of the Philadelphia Credit Men’s Association at 
the Bellevue-Stratford Hotel, where every arrangement had been made 
for their comfort. Upon assembling at its first morning session President 
Charles G. Rapp, of the Philadelphia Association, extended a cordial wel- 
come to the conference, immediately after which a permanent organization 
was formed by choice of H. L. Eisen as chairman, and Charles E, Meek 
as secretary. 
Upon the call of the roll by cities the following responded; Balti- 
more, by S. D. Buck and H. W. Bennett; Buffalo, by W. A. Joyce; Cin- 
cinnati, by Henry Bentley; Cleveland, by J. B. Pearce, W. F. Lyon and 
F. B. Bicknell ; Columbus, by B. G. Watson; Denver, by R. R. Gillette; 
Grand Rapids, by R. J. Cleland; Kansas City, by F. W. Yale; Louisville, 
by W. Walker; Memphis, by C. S. Dashiell; Milwaukee, by H. L. Eisen 
and S. F. Wetzler; Nashville, by George M. Thomas; Newark, by H. E. 
Littell and A. C. Courter; New York, by A. H. Alexander and C. E. Meek; 
Philadelphia, by D. S. Ludlum, Charles G. Rapp and J. B. Colahan, 3d; 
Pittsburg, by A. C. Ellis and T. H. Sheppard; Rochester, by W. L. Dob- 
bin; Toledo, by L.’B. Hall; Youngstown, by W. C. McKain and F. G. 
King. 

The conference then listened to the reading of the recommendations 
adopted by the Cleveland conference of adjustment bureaus of 1907 and 
the resolutions based thereon passed by the Chicago convention in June’ 
of the same year. The secretary stated that the resolutions passed by the 
Chicago convention had previously been agreed upon by practically all 
the adjustment bureaus, before their formal adoption by the convention. 

Chairman Eisen then introduced David S. Ludlum, Second Vice- 
President of the National Association, who, after extending a greeting to 
the members of the conference to his home city, said: “During to-day and 
to-morrow you have some very serious work to perform as delegates to 
this conference. It is my opinion that there is no feature of our respec- 
tive local association work which can do so much towards strengthening 
our usefulness and power to the National Association of Credit Men 
throughout this country as can proper adjustment bureau development 
along the lines of the seven aims and objects which the National Asso- 
ciation in conference adopted at Baltimore in 1906. 

“T am strong in the belief that there is no feature of our local asso- 
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ciation work which can do more harm to our local associations and in turn 
reflect upon the National Association because of our relationship to it 
than to allow any local association adjustment bureau to be run by indi- 
viduals for their personal benefit. And it is to safeguard against this 
condition of affairs that I hope you will give very serious thought. By 
your actions at this conference you can uphold and increase the present 
exalted reputation of all our associations. The National Association is in 
hearty sympathy with this adjustment bureau work, because it is the devel- 
opment of the highest standard of co-operation which reaps the greatest 
amount of good to all concerned. Yet the fact is plain that in some quar- 
ters certain interests have endeavored to secure the management of vari- 
ous bureaus for personal gain. 

“The Philadelphia Association was the first in the east to undertake 
this work, and we converted our investigation and prosecution committee 
into an adjustment bureau for the handling of both adjustments and 
prosecutions with one set of rules and regulations. At the outset we 
recognized that our work would be mostly of an educational nature com- 
municating to one credit man the advantages to be derived by operating 
in cases of embarrassment and insolvency with his competitor credit 
man. We raised a fund and our committee has disposed of a large por- 
tion of the same, and while we cannot show on the record of our adjust- 
ment bureau a large number of cases wherein the co-operation of a suf- 
ficient number of creditors was secured to gain all we sought, yet where 
we did secure co-operation the adjustment of the concerns’ affairs were 
evidently successful. 

“As I said before, our work has been along educational lines, and 
I feel that I am in a position which warrants my making the statement 
that we have been very successful in that direction even if it has taken . 
considerable of our fund. We have at least created a tendency toward 
co-operation in such cases as our members and others have been inter- 
ested in. It is true we have been criticised because many seem to feel 
that all they have to do is to send in their claim to the bureau, secure 
100 per cent., or else learn that the bureau has put the debtor in jail. 
These are our members to whom we have to explain the nature of our 
work again and again. But the spirit of co-operation in cases of embar- 
rassment and insolvency is sweeping over the entire country. Many evi- 
dences have been seen of this during the past five months of financial 
distress, and I believe the agitation of this work by the various associa- 
tion adjustment bureau committees has, in a great measure, brought 
about this condition. Personally during the last few months I have had 
occasion to suggest a method of adjusting the affairs of two large con- 
cerns, and my suggestions were adopted. The liabilities of one of these 
concerns was nearly a million dollars, the other about half that amount. 
In both cases every creditor co-operated in accepting the proposition of 
settlement offered and arranged by committee of their number. Neither 
of these two concerns stopped doing business for a moment, and I feel 
quite certain that in each case the creditors will receive one hundred per 
cent. and interest for their claim. Had court or bankruptcy proceed- 
ings been resorted to, it is my opinion that in the case of the larger con- 
cern the creditors would not have received more than 35 or 40 per cent., 


g while in the other case probably only ten per cent. 























“Both of these adjustments were handled along lines which accord 
with my idea of adjustment bureau work. That is, we brought together 
a sufficent number of the largest creditors, appointing a committee which, 
in turn, solicited the co-operation of all other creditors, until they as a 
committee had time to investigate the condition of affairs, arrange a 
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settlement for each creditor based upon his legal rights and secure said 
creditors’ acceptance of the same. 

“These adjustment bureaus of our various associations which are 
operated in line with the recognized aims and objects adopted at the 
annual convention of the National Association held at Baltimore in 
1906, form the ideal medium through which this kind of work is to be 
done, and that we do this class of work I claim’ is a duty not only to 
ourselves but to the debtor, if he be honest, and what is far more impor- 
tant to the community at large, for through this method we save the 
daily wage to the employees and the sacrifice of merchandise as against 
a competitor who frequently is your own customer. In other words, you 
prevent the forced sale of your own goods against your own goods, 
This is all possible through our adjustment bureau, but the creditor must 
do his share of work, he must not simply send in his claim and render 
no additional assistance in securing the co-operation of others interested. 
During the adjustment of the two cases referred to, I secured the co-op- 
eration of several creditors who mentioned that this was precisely the 
line of work which had been steadily advocated by the National Associa- 
tion of Credit Men. 

“Therefore I say, keep up the good work, and make it as far reach- 
ing as possible. You must advocate that no bureau try to handle cases 
unless a sufficient number of creditors will aid. If enough of the credi- 
tors do not solicit your aid, or you cannot secure enough to join forces 
with you, you will only be criticised, because in such cases you can do 
so little.” 

At the conclusion of Mr. Ludlum’s address the conference listened 
to the reports of delegates upon the work and experiences of their respec- 
tive bureaus during the past year. In the limits of this summary it is 
impossible to bring out all the excellent reports, but a few are included 
for the purpose of giving an idea what the bureaus are doing. 

The report of one bureau analyzed each case closed during the year, 
showing the problems each involved, and brought out the fact that the 
average settlement secured for creditors was 475% per cent. 

Another reported that it had in a very marked degree obtained 
a closer co-operative feeling among its members, and the willingness 
and desire of the creditors to meet for mutual protection under the 
guidance of the commissioner proved conclusively that the bureau 
idea is an established and growing fact. This bureau since its inception 
had received for attention 216 cases, 103 of which had been handled by 
other bureaus, and 21 of which were withdrawn because they were 
collection matters and not properly within the scope of the bureau 
work. The actual work of the bureau was, therefore, on 195 cases. 
The aggregate amount of the claims in the 195 cases was $146,890.75, 
and final disposition has been made of 52 cases, with the following 
result: Bankruptcy cases, aggregate of claims in 37 cases, $26,431.04; 
dividends realized for creditors, $8,392.63, or 31 7-10 per cent.; ami- 
cable cases, aggregate of claims in 15 cases, $24,378.09; dividends 
realized for creditors, $11,442.95, or 46 per cent. The rules under. 
which the bureau operates provide for the appointment of a com- 
mittee of creditors in each case referred to it, which committee has 
direct charge, in conjunction with the commissioner, of the adjust- 
ment of its own cases. No action of the bureau is taken without the 
sanction of such committee. The general bureau work is under the 
direct charge of a management committee of five members, and no 
distribution of funds on closed cases is made without the written 
approval of at least two members of this committee. The work of 
the bureau is therefore under the direct control and guidance of the 





creditors interested in each case, and supervised by its management 
committee in conjunction with the commissioner, who is the execu- 
tive of the joint interests. 

Another bureau said that at the time that the bureau was started 
it was as an adjustment bureau, under the direction of the committee 
of the local association. It was felt that the beginning would be attended 
with the loss of some money, and the association funds would 
not stand for it all. So the guarantee plan was adopted, and 
a certain number of members guaranteed to stand up to a given 
amount of loss on the first year’s operation. At the end of the 
first year there was a slight loss, and as it was clear that the 
proposition would take more or less money it was decided that it 
should be given some capital to start on, and therefore an incor- 
poration for the amount of $3,000 was formed. Since September 
17th, this association has the record of having kept as running con- 
cerns eight different stores, and has bought goods for these stores 
amounting to large sums. One of the principles of the bureau is 
that where the slightest proof of fraud can be found no compromise 
will be made, and there is a fund subscribed amounting to $10,000 
for the purpose of prosecution, and the advertisement which has been 
given to this fact has undoubtedly done much to deter men from 
doing fraudulent acts. 

Another manager said that his bureau had had its troubles, as 
all bureaus had, and met them as they arose. One of the things, he 
said, that gave him reason for greatest congratulation is that there 
are three or four institutions in his district that are continuing 
business to-day by virtue of the operation of the adjustment bureau 
preventing failures where failures were imminent and keeping the 
men in business. These concerns are going along, the creditors are 
paid, or the payment is arranged for, and calamity that was right on 
tap at the time has been avoided in each one of these cases. 

“At first,” he said, “we had some difficulty in getting the co-opera- 
tion of our members. We had the usual amount of obstruction from 
attorneys’ offices, we have met them in the bankruptcy court and we 
have met them in creditor’s meetings, but we have been reasonably 
successful in having matters handled by the creditors themselves in 
the manner in which they started out to handle them. 

“Tt has not always been easy for us to impress the foreign creditors 
with the correctness of a plan that we have outlined, but as the plan has 
always been outlined by the creditors locally after taking it under very 
careful consideration, the result has been each time all that we predicted 
that it would be, and consequently it is less difficult for us now than it was 
a year ago or at any time to get the co-operation of foreign creditors in any 
matter that comes under our control. We have also been successful in 
allaying the antagonism of collection attorneys, who thought we were 
entering into the open field of competition with them, and we now find 
little difficulty in getting them to co-operate with us, and they do not try 
to disturb any liquidation we undertake or embarrass us in any way.” 

There were many other reports of like tenor, citing difficulties here 
and there, and most all of hopeful vein. 

At the conclusion of the presentation of reports the secretary read 
letters from managers of distant bureaus which could not be personally 
represented, and also an important message from President Frank M. 
Gettys, of the National Association. Mr. Gettys wrote as follows: 


Mr. H. L. Eisen, Chairman Committee of Adjustment Bureaus. 
“My Dear Mr. EIsen: 
I deem the conference of managers of adjustment bureaus mest 
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timely and hope the deliberations in Philadelphia will be productive of 
great good. The association at large is fortunate in having within its 
membership men who, like yourself, having no pecuniary interest in any 
branch of the organization, are willing to devote the necessary time and 
ability toward the furtherance of the work of the organization. — 

We have reached a critical point in the development of adjustment 
bureau work, and I feel that on the result of this conference depends to a 
large extent the further growth or death of this great movement. : 

Springing up in a night, as it were, it is reasonable to expect that it 
would take time to effect a homogeneous working connection between the 
different associations, all independent of the strict regulation by the Na- 
tional Association as they are. The movement has attracted the attention 
of the business world at large, and while the officers and directors of the 
national body lay no claim to superior wisdom, they are possessed of supe- 
rior information, and I deem it my duty as president to point out in no 
uncertain language some tendencies that I think the managers should 
discuss. 

There is no data on which to base our plan of procedure, but the 
larger associations, it seems to me, have not so serious a problem to 
solve as some of the smaller who have attempted adjustment bureau work, 
and in considering these complex questions the relative strength of our 
different associations should not be overlooked. 

The future of the whole plan depends on how the individual bureaus 
are handled, and I would set down as a general basis that the larger asso- 
ciations should confine themselves strictly to adjustments and nothing 
else. The volume of business from the handling of insolvent estates in 
the large centers is ample to pay all expenses, and the line between them 
‘and collections can and should be drawn, although I recognize that the 
line of demarcation between a collection and an adjustment is often hazy 
and one merges into the other. 

A more serious condition confronts the association of, say, 100 mem- 
bers, which, recognizing that Work is life and that mere social intercourse 
from a monthly meeting is not satisfactory or productive of sufficient 
good, attempts an adjustment bureau. Up to the present time these smaller 
bureaus, with a few exceptions, have not been able to secure enough 
adjustments to meet the ordinary expenses and pay a salary sufficient for 
a first-class manager to give it his entire time and attention. Whether 
or not the natural growth, coupled with the increased business that will 
come from members who have not been giving the bureau the patronage 
they should, will remedy this is a question for the future to decide, but 
in the meantime an immediate problem is confronting these associations. 
From this one cause, viz., the lack of income, there has arisen the excuse 
and apparent necessity of handling certain collections, dunning letters, 
2 per cent. drafts, etc. We must grant to these associations the right to 
live, but experience has shown that the tendency to turn such a bureau 
into a collection agency can hardly be controlled. The offices are not 
equipped to handle ordinary collections in great volume, and the result 
has been a choking up of the machinery of the office and a neglect of field 
work so necessary in successful adjustments. 

The other alternative is to make what invariably proves an entangling 
alliance, and we see a few associations sheltering some private organiza- 
tion with their name and prestige, thereby dragging down in a measure 
the influence and high standing of our organization when legislative and 
other work is before it. ; 

Since it is apparent that two evils are to be considered, I suggest 
that the former one is the lesser. In my opinion when an account reaches 
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the stage where an attorney’s draft must be made, seven times out of 
ten it has reached a point where an investigation and adjustment should 
begin. In other words, comparatively few of these so-called two per 
cent. or three per cent. drafts are paid, and the road is straight for 
an adjustment. 

Therefore, I say that in choosing, or rather tolerating the lesser 
of these evils, the smaller association with a bureau not quite self- 
sustaining, might adopt a draft or dunning letter system under proper 
restrictions such as have been in use in several associations long before 
the Adjustment Bureau question came up. 

However, I doubt the wisdom of the existence of bureaus in those 
cities where adjustments are not sufficient to keep it employed, but it 
is not the future establishment of additional bureaus of doubtful strength 
that you must consider, but the present conglomerate condition that 
has arisen from the quick growth of this movement, and you will hardly 
be able to say to this or that association, “you must drop this and 
adopt that,” without a disintegration of the entire local association. 

I would recommend therefore, 

1st. To those associations where adjustments are sufficient to pay 
expenses and a reasonable return on any investment that may be made, 
that they cling steadfastly to this principle, for on such the bureaus are 
founded. 

2d. That those now in existence who have adopted a draft or other 
limited collection system, not having sufficient income from adjustments, 
use such only until the growth of the adjustment work of the bureau 
warrants their discontinuing same, so that all bureaus may be managed 
on the lines as originally planned. 

3d. Those associations contemplating the organization of an Adjust- 
ment Bureau of not sufficient strength, had better be satisfied with an 
Information Bureau or some other practical work, until they are able 


_to support an Adjustment Bureau along the lines as originally intended. 


In short the establishment of such in the smallest associations should 
be discouraged. 

The temptation then for an alliance with outside organizations 
will be largely removed, and this brings us to a point that cannot be 
too strongly impressed upon the local associations. It is expressed in 
resolutions unanimously adopted by the Board of Directors at Indian- 
apolis, November 11, 1907, as follows: 

“Wuereas, The National Association of Credit Men was 
organized for the purpose of carrying out certain definite objects 
set forth in Article II of its Constitution, and has from the start 
opposed the use of the association for pecuniary profit; and 

“Wuereas, It has come to the attention of the Board of 
Directors that persistent efforts have been made in the past, and 
in some quarters are still being made, to obtain through alliance 
with the association the use of its influence and prestige for private 
gain; therefore be it 

“Resolved, That we, the Board of Directors, in annual meeting 
assembled, do emphatically protest against this organization being 
made an instrument for fathering, promoting or advancing the 
private interests of any person, persons or corporations; and be it 
further 

“Resolved, That we do earnestly request every affiliated branch 
to use the utmost care to avoid entering into any alliances which 
are contrary to the objects and purpose for which the association 
was organized, and which it has steadfastly labored to maintain. 
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“Resolved, That a copy of these resolutions be forwarded at 
once to every affiliated branch of the National Association of Credit 
Men.’ 
lf we are to keep our independence, any tendency in this direction 

should be discouraged at once. 

Our great element of strength in our different branches of work, 
particularly our legislative, is that we are a clean, independent organiza’ 
tion without any axe to grind except the one in sight—our own, and a 
departure from this fixed, though unwritten law, will weaken us. 

The work of the local bureaus can be carried on without departing 
from our present standards, and this committee might well be changed 
to a committee of Information and Adjustment Bureau, for in the 
smaller associations, many of which are turning to practical work, it 
has been found that the information bureau feature supplies an attractive, 
inexpensive, and most valuable addition to a local association, and the 
Adjustment Bureau can follow logically in due fime. 

In conclusion I urge an immediate adoption of a more uniform and 
systematic working arrangement between yourselves, with the belief 
that with such you will be in a better position to ask and merit the 
increased patronage of our members. 

Yours truly, 
FRANK M. Getrtys, 
President. 

A committee consisting of F. W. Yale, W. F. Lyon and A, H. Alex- 
ander was appointed to arrange a program of topics to be discussed 
at the remaining sessions of the conference. The work as above outlined 
completed the sessions of the first day, whereupon adjournment was 
taken until 9.30 A. M., February 12th. 

Seconp Day’s SEssIoNn. 

Promptly at 9.30 A. M., February 12th, the second day’s session 
was begun. Chairman Eisen called upon the secretary to read the rules 
regulating the proceedings of the conference, after which the report of . 
‘the committee appointed to arrange a list of topics for discussion by the 
conference was presented by the Chairman of the Committee, F. W. Yale, 
and was adopted as follows: 

1. Assembling of Claims. 

2. Methods of Influencing the Co-operation of Creditors. 

3. The Attitude of Adjustment Bureaus Toward Non-members of 
the Association. 

4. Desirability of National Association Supervision and Control of 
Adjustment Bureaus. 

5. Miscellaneous Topics. 

The first topic, namely, “Assembling of Claims,” was taken up. 
Under this heading announcement was made of an action taken by the 
Executive Committee of the New York Credit Men’s Association dis- 
continuing the work and operation of its Bureau of Insolvency Claims, 
certain facts with reference to the methods employed by some of the 
operating adjustment bureaus being advanced in justification of said 
action, The discussion that followed developed the necessity of general 
uniformity of operation, and that to be successful in gathering claims, 
operating bureaus should be able to inform the creditor fully as to the 
assets, liabilities and all pertinent facts connected with each particular 
case promptly. The best results, it was shown, are to be secured when 
requests for assignments of claims reach the creditor from the operating 
bureau in advance of any other source ; that experience had demonstrated 
that creditors of insolvent estates are more inclined to rely upon informa- 
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tion regarding the debtor’s condition furnished by Adjustment Bureaus of 
the Credit Men’s Association than information furnished them from 
outside sources; that frequently the information sent by an operating 
bureau is too scant and meagre to satisfy the creditor that his interest 
would be properly safeguarded and protected by placing his claim in its 
hands ; that with proper evidence that a bureau is in full and intelligent 
‘possession of all the facts in an insolvency case, there can be little diffi- 
culty in gaining the confidence of fair-minded creditors and the authority 
to represent them. 

In order to expedite transactions between bureaus, and give each 
a clearer understanding of the progress being made in each case in 
which they are interested, the following resolution was presented and 
adopted : 

“Resolved, That all claims received direct by the operating bureaus 
must be reported to the forwarding bureau from which territory it 
had been received, and that a copy of all communications sent creditors 
until the case shall have been settled must be mailed to the bureau from 
which said claims have been received.” 

The next topic for discussion was “Methods of Influencing the Co- 
operation of Creditors.” It was generally agreed that the only effective 
method of increasing the spirit of co-operation among creditors is to have 
the bureaus strive earnestly and indefatigably to give in all instances a 
square deal and make it clear that local creditors will get no advantage 
over foreign creditors. 

It was the consensus of opinion that the whole subject of influencing 
the co-operation of creditors to place their claims with the adjustment 
bureaus of the association was largely a matter of education, and it was 
recommended that each adjustment bureau distribute as widely and freely 
as possible information regarding their objects and methods, and to that 
end a resolution was adopted requesting operating bureaus, when commu- 
nicating with creditors, to transmit also a printed leaflet containing among 
other matters of information the objects and aims of adjustment bureaus 
as adopted by the annual convention of the National Association, held 
at Baltimore in 1906, which are as follows: 

1. To investigate, upon request, the affairs of a debtor reported to be 
insolvent and adjust the estate, when possible, without court proceed- 
ings 


2. To secure capable and efficient Receivers, Appraisers or Trustees 
when Court proceedings are found to be necessary. 

3. To secure quick adjustment of all honest failures at the mini- 
mum cost and with the maximum dividend to the creditors. 

4. To facilitate and economically secure’ extensions or liquidations 
when, upon investigation, it is found to be to the best interests of all. 


5. To influence concerted action by the creditors for the benefit of 
all. 

6. To assist creditors to acquire for their own use the estate of 
failing or insolvent debtors, when mutually agreed upon. 

7. To prosecute or assist in the prosecution of the guilty party or 
parties when investigation discloses fraud or the intent to defraud. 

“The Attitude of Adjustment Bureaus toward Non-Members of the 
Association” was next considered ; after a lengthy discussion the following 
resolution was présented and adopted: 

“Resolved, that the operating bureaus, in requesting assistance 
of forwarding bureaus in the assembling of claims, advise that they are 
interested in the settlement of the estate in question on behalf of one or 
more members of the National Association of Credit Men.” 


134 





The subject of the “Desirability of National Association Supervision 
and Control of Adjustment Bureaus” was taken up. This proved to be 
one of the most interesting and important subjects considered at the 
conference. The subject was very thoroughly discussed and the fact 
brought out that a lack of uniformity in methods was occasioned by local 
conditions. It was unanimously conceded that the time had arrived 
when more direct and closer relationship must exist between the National 
Association and the Adjustment. Bureaus, and with a view to securing 
discussion and action by the National Association, the following pre- 
amble and resolution was presented and adopted: 

‘WHEREAS, the discussion in this convention relating to National 
supervision of Adjustment Bureaus, has developed a strong sentiment 
in its favor; therefore, be it 

‘Resolved, that the National Committee on Adjustment Bureaus be, _ 
and it is hereby requested, to formulate and present to the next annual 
convention of the National Association of Credit Men, rules and regula- 
tions for the government and control of Adjustment Bureaus, with recom- 
mendation for their adoption.” . 

The following resolution was presented and unanimously adopted: 

“Resolved, that the secretary-treasurer of the National Association 
be requested to gather statistics from Adjustment Bureaus for the use 
of the National Committee on Adjustment Bureaus in the preparation of 
its annual report.” 

Under the subject of “Miscellaneous Topics” a number of matters 
were presented and discussed, which resulted in a better understanding be- 
tween the managers in the matter of details connected with the handling 
of cases. 

The conference evidenced the wisdom of the National Commit- 
tee on Adjustment Bureaus in calling the managers and secretaries 
together, and the effect was to establish a better appreciation of the 
opportunities presented by this phase of National Association endeavor. 

The meeting adjourned with resolutions and many expressions con- 
veying the warmest appreciation of the delegates to the conference for 
the splendid hospitality which the Philadelphia association had given them. 
It was the general feeling that nothing was left undone to give the dele- 
gates every comfort and facility. 


On the evening of the first day of the conference a dinner was given 
to the visitors by the Philadelphia Credit Men’s Association. The prin- 
cipal address was made by Edward D. Page, president of the Merchants’ 
Protective Association of New York on the work of his association in 
punishing and preventing fraudulent failures. Mr. Page said that the 
experience of his association standing for the principle that in business 
the common good of the whole shall be preferred to the immediate self- 
interest of the individual firm is one of the items in the complete answer 
to the superficial denunciation so loudly proclaimed in these days in the 
general slander of “commercialism.” 

The address of welcome was made by J. A. McKee for the Phila- 
delphia Association, who declared that the genius and conscience of 
American business life to-day demands square dealing, and that under 
the guidance of the adjustment bureaus of the National Association of 
Credit Men this rule is to be sustained and made firmer. 

H. L. Eisen, Chairman of the National Committee on Adjustment 
cu then delivered an important address, which in part was as fol- 
Ows: 

“It is probably unnecessary for me to say that I feel gratified to 
have this opportunity to meet with your association. On behalf of the 





Adjustment Bureau Committee, I desire to offer my thanks to you for 
the courtesy of your invitation and also for the hospitality already shown — 
us. We have concluded the first day of our conference. Experiences, 
varied and diversified, have come to our attention. Truly, no manager 
has been able to report that he has had his path strewn with roses, and 
that, perhaps, is best proof that the magnitude of the undertaking should 
not be underestimated. 

“It is not my purpose to discuss with you to-night the numerous 
points at which our adjustment bureau system will stand strengthening. 
That is a matter which should properly come before the conference now 
deliberating, and further involves so wide a range of detail that I shall not 
incur the risk of tiring you by going over it now. Again, purely local 
conditions are of no interest to those foreign to the sections directly 
affected unless they be of such a nature as to assist the outsiders in meet- 
ing and bettering their own peculiar conditions. Therefore, I do not 
purpose to review our proceedings in the conference to date, but to call 
to your notice certain general principles upon which the whole adjustment 
bureau rests. : 

“As a proposition of simple logic, it is clear that many having a com- 
mon interest, working together in behalf of that interest, to further a 
definite purpose, are more likely to arrive at that result than though 
they were proceeding each in disregard of the others. The moral of the 
father’s injunction to his sons to bind themselves together for mutual 
strength, as were the bundle of fagots, has as much virtue to-day as 
when we first read that excellent and time-hallowed tale in our school 
primers. The old spirit in the business world, ‘each man for himself, and 
devil take the hindmost,’ is gradually being relegated to the past, together 
with many other false principles; now we call for a sympathetic, strong 
and intelligent understanding between business men, and a hearty co- 
operation in the accomplishment of that understanding. 

“Perhaps there is no occasion when the advisability, at least, if not 
the necessity, of such concerted action is so apparent as when a debtor 
is found in failing circumstances. The case is one which requires diag- 
nosis first of all. Is the condition hopeless, or can it be alleviated? If 
so, will an extension of time, for example, work that end? If that be the 
remedy, shall the debtor remain during the period of indulgence under 
the surveillance of his creditors, or shall he continue his business on his 
own responsibility? But whatever measure be adopted, in no event 
should precipitate action be taken. True, on the other hand, there should 
be no needless delay, for an insolvent man is frequently desperate and 
procrastination is often highly inadvisable. 

“Usually, your debtor’s plight is such that your first instinct is to 
realize on your account at once, or at least to secure it. But what does 
all your diligence avail you? More frequently than not, your conduct 
has probably been the traditional last straw, and generally the debtor’s 
affairs are promptly forced into bankruptcy and you are summoned to 
surrender your preference. How much better it would have been for . 
you and others similarly situated to have joined forces, and through 
some reliable medium assumed charge of the debtor’s affairs, and at a 
minimum of expense and delay, administered them for the benefit of all. 
There can be no more ideal means to the ends sought than our bureau 
system, predicated as it is, upon the broadest aspect of mutuality and 
equality, and the further principle of revenue, not for profit, but for self- 
support only. 

“Then again your bureau has no motives of self interests to serve; 
it is entirely free from the necessity of making selfish alliances with 
attorneys for the purpose of swinging a trusteeship or gaining control 





of an estate. There is not one of you probably, who has not been a 
sufferer because of the almost wanton disregard of duty displayed by 
a large percentage of attorneys engaged in the so-called commercial 
departments of the law. Because of your indifference and neglect and 
mine, those lawyers have enjoyed what has grown into a prescriptive 
right to treat as their own property, for their own advantage, insolvent 
and bankrupt estates. And who is to blame for this? That class of 
lawyers undoubtedly for loose ethics, but you and I, more than they, 
for making such a state of affairs possible. Strangely enough, when 
we should be most concerned with our debtors, that is when they have 
failed; we gracefully and hastily shed all responsibility, as one who having 
done a poor job, thrusts it aside as an eye-sore. I do not argue that we 
personally should handle our own insolvency adjustments, and of course 
we cannot treat such matters when they reach the courts. I concede 
and urge that they should be placed in the hands of men, the managers 
and attorneys of our bureau, who have the time and the expert skill to 
bring to the work a proper attention. But, I do maintain that when the 
machinery for the work is under dur direct supervision and control, 
when we build dams against the flow of wasteful expense and delay, 
our losses will be lessened and eventually the number of failures mate- 
rially reduced. 

“That there is much force in all this, is evidenced by the attitude of 
commercial lawyers. You may remember that at last summer’s session 
of the Commercial Law League of America, resolutions looking to an 
investigation of our bureau movement were adopted. The franker ele- 
ment of the fraternity, speaking through one of the members, declared 
that the credit men were right in their views so far as dishonest and self- 
seeking lawyers were concerned. ‘We must rid ourselves of them,’ he 
added. 

“T do not wish to be misunderstood in this connection. The lawyers 
fill an honorable and necessary office in the commercial scheme of civili- 
zation. We emphatically need them, and in the proper performance of 
their functions, it has been demonstrated that they and the bureaus can 
labor side by side, well and honorably. 

“T only touch in passing the numerous ways in which a given case 
can be treated by us. The methods are as varied as the circumstances. 
Trust arrangements to continue a debtor’s business, or to sell his assets 
in bulk are frequently resorted ‘to. Under our guardianship, voluntary 
compositions can be made when the conditions permit. Again bankruptcy 
proceedings may be employed if necessary. Honest failures should be 
carefully discriminated from deliberate cheats, and the latter should be 
vigorously and untiringly investigated and followed up by the proper 
remedies. All this is possible if we will co-operate. When the motive 
and operation is once generally understood, I do not mean a vague, 
indefinite, superficial understanding, but a thorough knowledge gained 
either through experience or study, then you will find that their worth 
will be appreciated. When every credit man in the country connected 
with the association has absorbed this knowledge, then the one essential 
element of co-operation will be supplied. Then the bureaus for the 
benefit of the credit men will be the tribunal of business disasters. 

“You have heard all this before; you have read it in the literature 
of the Association; and your faith in it is to be measured only by your 
experience with it. If you have tried it as I have, and have derived the 
same satisfactory results, you will be prepared to endorse the idea just 
as heartily as I do. Well, a good doctrine will bear repeated preaching, 
and if it were within the power of my ability, I should not cease my 
missionary work among credit men of the country until I had converted 
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them to our system, or at least induced them to give it a fair and intelli- 
gent test. However, I do not intend to do any more talking to-night, 
further than to say that I feel toward the adjustment bureaus as did 
the statesman who declared that he loved peace so well that he was 
willing at any time to fight for it. 

“We are now getting the back-wash of a recent financial unpleasant- 
ness. Failures may be more numerous throughout the country than when 
normal conditions prevail. This is perhaps a psychological time for me . 
to appeal to you for your co-operation, and I hope and have no doubt 
that with the proper sentiment to back us, the result will amply justify 
your faith and mine.” 

Frank W. Yale, of Kansas City, then spoke on “Loyalty to Associa- 
tion and Co-operation Through the Association.” Addresses were made 
also by F. G. King, of Youngstown, B. G. Watson, of Columbus and 
Secretary-Treasurer Charles E. Meek, of New York. 


The Activities of the Legislative Committee of the National Asso- 
ciation of Credit Men—Some Problems the Committee 
Wants Advice In. 

A LETTER FROM THE COMMITTEE. 


The subject of the Bulk Sales Law is uppermost in our minds at 
this time, and the members will be interested in knowing that the Bulk 
Sales Law has passed the Ohio Senate unanimously, and is now in a com- 
mittee in the House for consideration. Retail merchants in Ohio are 
also at work for the passage of the bill. The Mississippi Bulk Sales 
Law has passed the Senate and the House. In the latter place an 
amendment was made which was concurred in by the Senate. The 
amendment appeals to your committee as a good one if the courts 
will sustain it. One very helpful influence in Mississippi was the 
work of the Mississippi Travelers’ Association which took a very 
active interest in behalf of the passage of this bill. The amendatory 
bill to the Bulk Sales Law in Maryland has passed the House of 
Delegates and is now in a committee in the Senate. The chances for 
its becoming a law are very good. 

The Fictitious Name Bill has passed the Ohio Senate unani- 
mously, and is now in the hands of the Judiciary Committee in the 
House. . 

A recommendation was made to the National Board of Directors that 
some action be taken with a view of proposing legislation designed to 
prevent watering of stock in corporations whose operations are along 
commercial and manufacturing lines. The Board of Directors referred 
this question to the National Legislative Committee with the request to 
propose such line of action as in the committee’s judgment it would be 
best to follow at this time. This question was treated in the September, 
1907, National BULLETIN, in an article by William C. White, Esq., of the 
New York Bar, under the title “Watered Stock at Common Law.” 
The committee wants expressions of opinion on the question as to the 
manner in which the Association can be of the greatest service not 
only to its own members but to the business community at large, in pre- 
venting or eradicating this evil, which is productive of so much harm 
in a financial way. Each of us knows of corporations that were organ- 
ized for the purpose of taking over the business of some individual or 
partnership where merchandise or accounts were taken over at grossly 
inflated figures, which operation finally resulted in bankruptcy of the 
corporation and in the paying of but a fractional amount of its indebted- 
ness. There are three views expressed on this question: 
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ist. The common law rule is that what the corporation agrees to 
accept as payment for the stock is conclusive even though the property 
may be turned in at a valuation largely in excess of its real value. 

This for all practical purposes is the same as the “Good Faith” rule 
next mentioned. 

2d. The “Good Faith” rule is that where corporations receive prop- 
erty in payment for stock at a valuation which is more or less in excess of 
its real market value nevertheless if the transaction exhibits good faith, 
that is that no fraudulent purpose is shown, the stock is fully paid and 
the creditors cannot take exception. This rule tends to open the door 
to promoters turning in new and untried patents, franchises, mining 
prospects and other affairs in intangible property rights as well as tangible 
property at figures grossly in excess of its real market value and places 
the risk of the hopes and expectations of the promoters being realized 
upon the shoulders of the creditors who may extend credit on the basis 
of the apparent showing made. Actual fraud is generally hard, if not 
impossible to be shown. In support of the “Good Faith” rule it is 
argued that in these days no business man relies upon formal capitaliza- 
tion as a basis for credit. This may be so, as far as the large and better 
managed business houses extending credit are concerned, but the other 
arguments in favor of the “Good Faith” rule show that the larger part 
of the investing public are fooled and then it must be realized that the 
laboring classes and the small business man and the inexperienced are 
continually taken in by false appearances. It is also argued in favor of 
the rule that it tends to promote new enterprises because it is easier to 
sell stock at a discount and it enables the corporation to conceal its 
real earnings from competitors and tends to keep the state legislatures 
quiet. 

3d. The true value rule means that where property is turned in in 
payment for stock the transaction must show the property was taken 
at its real or reasonable market value, and that where over-valuation 
is shown that to the extent of the over-valuation the stock issued there- 
for is unpaid and the creditors may require further payment. The argu- 
ments in favor of this rule are 

(a) Every principle of justice and honesty demands it. 

(b) It publishes to the world a definite basis for credit. 

(c) It assures the creditors of a fund for the payment of debts due 
them. 

(d) It tends to conservatism, and prevents the capitalizing of mere 
hopes and expectations of the promoters. It prevents the use of names 
of responsible persons as stockholders or directors for corporations where 
perhaps they have no real pecuniary interest and excites the interest of 
such persons in the success or failure of an enterprise where they have 
actual investment to protect. 

(f) It is beneficial to the interests of all corporations doing business 
with bona fide capital. 

The arguments against this rule are those in favor of the “Good 
Faith” rule. 

Different suggestions have been made to prevent this practice of 
watering. It has been recommended that the Massachusetts provision 
be accepted, namely, submitting to the Commissioner of Corporations a 
statement under oath by the directors, of the proposed transfer of mer- 
chandise in payment for stock of its agreed upon value. The efficiency 
of this provision would depend largely upon the man occupying this 
position. One of the leading authorities on the question of corporation 
law calls attention to the fact that very few Massachusetts cases are 
found on the question of watering stock, reasoning from this that the 
















































































































































































We should like to have some suggestions from associations and members 
as to what our Association (or particularly our committee) can do in 
this matter. As conservative business men we should propose some {fair 
and practicable measure which will conserve to us all the benefits of such 
an instrument of trade as a corporation and will eradicate the evils and 
keep the corporation within its proper limits. We must remember that 
our proposition must appeal to the sense of fairness of all the states so 
that in time uniform action may be taken thereon. 

Another question that has been brought to the attention of the 
National Committee is one relating to collection agencies. Many com- 
plaints have been made regarding certain agencies that are active only 
along the line of collecting the first retainer fee and then rest. The 
remedy suggested to us is that all the agencies be compelled to register 
at the proper offices of the different states and secure a license from them 
for the purpose of doing business in the state and that such license shall 
be withdrawn in case complaints are filed and charges proven. What is 


your suggestion in this matter? A. J. Gazur, 
Chairman Legislative Committee. 
(i io 
OBITUARY. 
I. A. Wile. 


I, A. Wile, of Rochester, N. Y., whose name is well known to thie 
members of the National Association of Credit Men as manager of the 
Adjustment Bureau of the Rochester Association, died at Saranac Lake 
on February 17th. 

Mr. Wile was born at Palmyra, N. Y., on March 25, 1853, and was 
graduated from the University of Rochester in the class of 1872. The 
larger part of his business life was spent in Rochester in-the practice of 
his profession, the law, but for several years he was engaged in business 
in Syracuse. This combination of legal and business experience eminently 
fitted him for adjustment bureau work and made possible the marked 
success which he attained in this work in Rochester. 

He was a man of cheerful disposition and an indefatigable worker 
who will be greatly missed by the credit men of Rochester, for many 
had learned to rely upon his keen insight in collection matters. The place 
his death has made vacant will be hard to fill. 

The deceased leaves a wife and two daughters. 


RRA CRRIRS 
The Bulk Sales Law in Mississippi. 


The measure which members of the National Association of 
Credit Men have been pushing before the legislature of the State of 
Mississippi has been favorably acted upon by both houses of the 


legislature, and the governor has informally expressed his sympathy ° 


with the bill, so that there is little doubt of its enactment. 

An amendment to the original bill as presented in the senate was 
made in the house, and in this the senate concurred. The full text 
of the bill is given below, and the amendment is embodied in the 
second section. 

A BILL TO BE ENTITLED “AN ACT FOR THE PREVENTION OF FRAUDULENT 
SALES oF Stocks oF MERCHANDISE IN BULK.” 

Sec. 1. Be it enacted by the Legislature of the State of Mis- 
sissippi: 

That a sale of any portion of a stock of merchandise otherwise 
than in the ordinary course of trade or in the regular and usual 
prosecution of the seller’s business, and a sale of an entire stock of 
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merchandise in gross, shall be presumed to be fraudulent and void 
as against the creditors of the seller, unless at least five days before 
the sale, 

(a) The seller shall have made a full and detailed inventory 
showing the quantity, and so far as can be done by the exercise of 
reasonable diligence, the cost price to him of each article to be sold; 
and, 

(b) The purchaser shall have, in good faith, made full and ex- 
plicit demand of the seller for the name, place of residence and busi- 
ness and post office address of each of his creditors and the sum due 
each, and to which demand the seller shall have made for said time 
full and truthful written answers; and, 

(c) The purchaser shall have in good faith notified personally 
or by mail each of the seller’s creditors of whom: he has knowledge, 
or with the exercise of reasonable diligence could have acquired 
knowledge, of the proposed sale and of the cost price of the mer- 
chandise proposed to be sold and of the price to be paid therefor by the 
proposed purchaser. 

Sec. 2. That in case of the destruction of a stock of merchandise 
by fire upon which there is insurance against such a loss, the holder 
of such insurance policies shall within five days after such loss notify 
his creditors to whom he is indebted for merchandise of his loss, and 
the amount of insurance carried; and no such policy or policies of 
insurance shall be transferred or assigned for ten days after such 
notice; nor shall any such insurance be paid for fifteen days next 
after the occurrence of any such fire. 

Sec. 3. That nothing in this act shall apply to official sales by 
sheriffs, constables, executors, administrators, guardians, receivers, 
commissioners, trustees in bankruptcy or any public officer. 

Sec. 4. That this act shall take effect from and after its passage. 


A DEFINITION OF A PROSECUTION FUND. 


By Joun T. PLumMMerR, Ex-Presipent oF Denver Crepit MEN’s 
ASSOCIATION. 


It has been said: 

Little puffs of powder, 
Little dabs of paint, 

Make the Chorus Lady 
Look like what she ain’t. 

I understand this charge has been brought against the Prosecution 
Fund—that it “looks like what it ain’t.” 

In my opinion a prosecution fund is not an engine of private ven- 
geance, nor a remedy for private grief. 

When properly advertised or used it is a preventive influence against 
fraud, and a powerful incentive to honest commerce. 

None but a subscriber is or should be entitled to its benefits. 

The Denver plan, as so far developed, requires the judgment of 
a committee on the evidence submitted when a fraudulent failure is 
charged. 

When in the judgment of the committee the evidence is such that 
the District Attorney can act, that official is consulted, and if proceeds, 
the fund is available, under the direction of the committee, and a refund 
is, in my judgment, due the members who have paid any money for 
the evidence. 

The permanent maintenance of a prosecution fund is all-important. 
It should not be drawn upon at will by one or more subscribers who 
have suffered at the hand of a supposedly dishonest debtor. Those 
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who have suffered should put up the money to be spent in obtaining © 
evidence, expecting a refund only in case the District Attorney takes 
action. 

If other subscribers to the fund who are not interested in the alleged 
dishonest failure are called upon to foot the bills for trying to obtain 
proper evidence only to find that the evidence is insufficient, they will 
soon weary of the plan and the valuable prosecution fund will cease 
to exist. It must be borne in mind that subscribers pay nothing when 
they sign for the fund and are therefore deprived of no property or 
rights when the use of the fund is denied except under the plan provided. 

Bear this definition in mind: A Prosecution Fund is an ever ready 
pledge for the protection of the business community against provable 
fraud. Its popularity and renewal from year to year will depend upon 
its proper safe-guarding. 

An “Evidence Subscription” is unimportant until it appears that 
certain merchants have been defrauded in a given case. Then those 
merchants may subscribe cash pro rata with their claims and control 
the disposition of the same until the matter reaches the District Attor- 
ney’s hands and is acted upon by him. 


THE RIGHT OF A CORPORATION TO TRANSACT BUSI- 
NESS IN A STATE OTHER THAN THE STATE 
OF ITS CREATION. 


An Appress GIVEN BEFORE THE MINNEAPOLIS CREDIT MEN’s Associa- 
TION BY WALTER H. Newton, EsQ., OF THE MINNEAPOLIS Bar. 


Lack of uniformity in the laws of various states, as affecting 
business corporations, is one of the most perplexing problems which 
confronts the business life of large commercial corporations to-day. 
Probably the credit men of such corporations have occasion to deal 
with this problem more than any other persons connected with the 
institutions. To illustrate: 

A salesman carrying his line of samples calls on a merchant just 
across the line of the state within which his house is located. He 
sells a bill of goods. The order is sent to the house, and the credit 
man, after due investigation, considers the risk is satisfactory and 
approves the order for shipment. The bill falls due, and is not paid, 
and is finally placed in the hands of an attorney. Suit is finally 
brought. The customer does not deny the claim, but sets up as a 
defence that the plaintiff, a foreign corporation, has failed to comply 
with the laws of the debtor’s state regarding foreign corporations 
doing business within the state. As a penalty for this non-compliance 
the legislature of his state has decreed that the debt shall be abso- 
lutely void. 

Practically all states have passed foreign corporation laws, the 
main requirements of which vary but little. These laws require 
usually the filing of certified copies of the corporation’s charter with 
the Secretary of State, designation of a resident agent upon whom 
service of process may be made, and the payment of a stated fee. 
Some of the penalties for non-compliance are not as drastic as the one 
used in the illustration. They all, however, provide a penalty which 
is almost as severe. 

In considering whence comes the power of this state legislature 
to declare void or to render non-enforceable such sale contracts, let 
us first look at the nature of the corporation. 

Chief Justice Marshall called the corporation “a mere creature 
of the law.” “Being a mere creature of the law,” he goes on to say, 
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“it possesses only those properties which the charter of its creation 
confers upon it, either expressly or as incidental to its very existence.” 
By creating this artificial person the legislature thus invests two or 
more persons with the power to act in the capacity of a single indi- 
vidual, with a common name, and the privilege of succession in its 
members without dissolution, and with limited liability. But its 
existence, tenure of life, rights and privileges, depend solely upon 
the will of its creator, as it is expressed in the terms of the charter. 
As the legislature has the sole power to create, it follows that it may 
grant this privilege upon conditions and to whomsoever it may please.” 

When our constitution was adopted corporations were known 
and had been in existence for many years. At this time many busi- 
ness men had availed themselves of this special privilege. But as 
business increased and commerce crossed state lines corporations 
came into more general use. They made contracts outside of the 
state of their creation. And the question arose as to their validity. 
A law of course can have no extra-territorial force. A corporation 
was merely a creature and depended for its existence upon the law 
of its creator—state. It naturally followed as a matter of reason that 
a corporation could have no existence beyond the limits of that state 
whose laws made its existence possible. It followed that if it had no 
existence it could of course make no contracts. 

Notwithstanding all this it appears that most of the corporations 
had granted to them in their charters the right to do business any- 
where through its agents. With a view to a more free commercial 
intercourse, and hence a more united country, the Supreme Court of 
the United States held in construing one of these contracts that the 
Law of Comity, whereby one country often gave effect to another’s 
laws, was applicable between the states, and that unless an express 
statutory or constitutional prohibition or the public policy of the 
state wherein the foreign corporation had entered and made the 
contract, said “no,” that a corporation had an existence outside of 
the borders of the state of its creation. It thus followed that such 
foreign corporation could to that extent make and enforce contracts 
therein. 

It is apparent, then, that if a state legislature chooses to prohibit — 
or restrict, except upon condition, a foreign corporation from trans- 
acting business within the state it may do so. 

It was not long before the state legislatures passed laws restrict- 
ing a foreign corporation from doing business within their states. 
One such case arose in Virginia. An insurance agent representing 
a New York company doing business in Virginia was arrested in 
accordance with the Virginia laws for the failure of his corporation 
to file certain papers and to pay certain fees as a condition precedent 
to its doing business within the state. The Supreme Court of the 
United States held that the right of that corporation to do business 
in Virginia was a matter of Comity; that the Law of Comity cannot 
compel the courts of a state to recognize such a corporation and 
enforce its contracts when to do so would be contrary to its public 
policy or laws. 

It is maintained in this case of Paul vs. Virginia, found in the 
8th Wallace reports, that two constitutional provisions had been 
violated by the State of Virginia in arresting Paul. It had been early 
decided that a corporation was a citizen of the United States within 
the meaning of the constitutional provision extending the judicial 
power of the United States to controversies between the citizens of 
different states. The constitution also granted, “To the citizens of 
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each state, all the privileges and immunities of citizens of the seve at 


states.” The court held, however, that a corporation was not a citizeg 
within the meaning of that clause. That the term “citizen” as there 
used applied only to natural persons owing allegiance to the state, 
and not to artificial persons that were mere creatures of the state 
legislatures. For it was not the intention to give an extra territorial 
operation to state laws. It can easily be seen how such a policy, if 
carried out to its ultimate result, might destroy the independence of 
the state governments. 

Are there any other provisions in the constitution which might 
restrict the rights of a state over foreign corporations? The constitu- 
tion has this provision: The Congress shall have power, “To regulate 
commerce among the several states and with the Indian Tribes.” At 
the time of its adoption we had finished as a nation a critical period of 
our history. There were thirteen states and it was understood that this 
number would be increased. Each of these states possessed powers 
common to all independent nations. Hence there was the power to 
regulate their own commerce. In doing so they could and did dis- 
criminate in favor of their own citizens, and against the citizens of other 
states or nations. It is obvious that under such circumstances there 
could be no such thing as harmony touching the commercial relations 
between the states. Realizing this, we find that some of the states 
attempted to agree upon a system among themselves, but failed. The 
system of one state nullified the plans of another. A change was neces- 
sary if peace and prosperity were ever to be enjoyed. It seems to be the 
opinion of most writers, that of all the various conditions which led up 
to the adoption of the constitution this chaotic condition regarding com- 
merce was probably the most powerful. 

With the distressing effects of the lack of uniformity in their inter- 
state commercial relations, together with the desire to free themselves, 
it must have been intended by the makers of the constitution to make 
the grant as extensive as the mischief. It could not do otherwise and 
give relief. This power to regulate was early defined as,“ The power to 
prescribe the rule by which commerce was to be governed.” 

On the one hand, we have then the power of the state to create a 
corporation at its own pleasure and discretion, and the consequent power 
of excluding such foreign corporations according to the particular whim 
or desire of the state legislature. Upon the other hand we have the 
power of Congress to regulate commerce among the several states. Do 
they conflict? To illustrate: 

A Minnesota corporation ships goods into North Dakota. This, of 
course, is commerce between two states and is hence interstate commerce. 
The North Dakota laws set forth certain requirements which a foreign 
corporation must comply with before doing business in that state. As 
a penalty for a failure to comply, the contract is made absolutely void. 
This state does not in express terms prohibit interstate commerce, but 
it restricts it except upon conditions to be performed. It is hence a 
regulation. The legislature is prescribing a rule by which commerce 
is to be governed. In the case of Gibbon vs. Ogden, Chief Justice 
Marshall, in a clear and lucid opinion which is cited to-day in nearly 
every interstate commerce case, held that the power of Congress to 
regulate commerce is complete in itself, and exists whenever the subject 
exists, whether within boundaries of state or states, that this power 
may be exercised to its utmost extent and acknowledges no limitations 
other than those contained within the constitution. Owing to the nature 
of this power, it has been held that it rests exclusively in Congress. The 


object in granting the power was to do away with discrimination and > 
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it uniformity. It is evident that this could not be accomplished with 
the authority to regulate residing in more than one source. When Con- 
gress fails to regulate commerce between the states, it necessarily follows 
where the power is exclusive, that commerce between the states must 
be free from any restriction whatsoever. 

Plainly there is a conflict between these two powers. Evidently, 
foresecing it, there was inserted in the constitution this provision: “The 
Constitution of the United States and the laws made in pursuance 
thereof, are the supreme law of the land, * * * and the judges in 
every state shall be bound thereby ; anything in the Constitution or laws 
of any state to the contrary, notwithstanding.” 

Hence it was held by the Supreme Court of the United States that 
the power conferred upon Congress to regulate commerce includes com- 
merce carried on by corporations as well as commerce carried on by 
individuals. 

Bearing in mind that this power to regulate commerce is exclusively 
vested in Congress, it is thus obvious that any legislative enactment which 
restricts or prohibits commerce among the several states is void, as being 
repugnant to the supreme law of the land. The Supreme Court of the 
United States has so held in a large number of decisions, two or three 
of which I will mention briefly. 

In Cooper vs. Ferguson, 113 U. S., a corporation of Ohio, through 
its salesman made a contract in Colorado, whereby the Ohio corporation 
agreed to make and ship into Colorado a piece of machinery. They do 
so, without complying with the Colorado statute, which prohibits foreign 
corporations from doing any business in the state, unless it file its articles, 
etc. They sue on the claim, and the Colorado debtor as a defense sets up 
the failure of the Ohio corporation to comply with the Colorado law. 
The Supreme Court of the United States held that the statute could 
not be construed so as to impose upon a foreign corporation limitations 
of its right to make contracts in the state for carrying on commerce 
between the states, for that would make the act an invasion of the 
exclusive right of Congress to regulate commerce among the several 
states. They did not hold the law of Colorado to embrace contracts in 
any way affecting interstate commerce. And they intimated that if the 
Colorado courts had heretofore construed the statute to embrace inter- 
state commerce transactions, that it would be held void as being a regula- 
tion of commerce among the states. 

In Crutcher vs. Kentucky, 141 U. S., the legislature of that state 
had prohibited any agent of a foreign express company (a corporation) 
from doing business in the state, unless the company first filed certain 
statements with the auditor, together with the fee. Crutcher, the express 
agent, was convicted and fined, for his company had failed to comply 
with the Kentucky laws. The case reached the Supreme Court of the 
United States, and that court reversing the Kentucky courts, held the 
statute unconstitutional and void as an interference with commerce 
between the states. The court said: “Ifa partnership firm of individuals 
should undertake to carry on the business of interstate commerce between 
Kentucky and other states, it would not be within the province of the 
state legislature to exact conditions on which they should carry on 
their business or require them to take out a license therefor. To carry 
on interstate commerce is not a franchise or a privilege to be granted by 
the state. It is a right which every citizen of the United States is entitled 
to exercise under the constitution and laws of the United States; and 
the accession of mere corporate facilities as a matter of convenience 
in carrying on their business, can not have the effect of depriving them 
of such right unless Congress should see _ to interpose some contrary 





regulation on the subject. * * * ‘These regulations are clearly ; 
burden and restriction upon interstate commerce. The statutes were 
held void.” 

Furthermore, this lack of the power of the states to regulate inter. 
state commerce has no reference to whether or not there is discrimination 
between a domestic corporation and a foreign corporation. Interstate 
commerce cannot be taxed or restricted at all by a state. 

This was made very plain in the license and tax cases which have | 
at various times been brought before the Supreme Court. States and 
cities have oftentimes exacted a license fee from peddlars and drummers 
carrying samples and soliciting or canvassing for certain books, fixtures, 
etc. Where these laws have been applied to drummers, taking orders 
for goods which are to be shipped at a future date, from a point without 
the state to a point within the state, the Supreme Court of the United 
States has invariably held such statutes void, even though no discrim- 
ination was made between drummers of domestic corporations and 
drummers of foreign corporations. 

From the foregoing, we deduce the following: 

That a state as the result of its right to create a corporation has 
the consequent right to restrict or prohibit a foreign corporation from 
doing any business whatsoever within the state ; and that foreign corpora- 
tions which have not complied with the laws of that state, and which 
are doing business within the state, must pay the penalty. But this right 
is subject to this exception: That no state can pass any laws which 
place any tax or restriction whatsoever upon the right of a foreign cor- 
poration to do an interstate business. And where these statutes have 
been construed by the state courts to cover interstate transactions, they 
are void as being repugnant to the Supreme Law of the Land. 

It thus seems clear that a corporation of Minnesota, can make valid 
contracts involving interstate transactions, and can ship into any other 
state of the United States, such goods and merchandise as it may have 
contracted to deliver to its customer residing in another state. That 
this can be done without complying with the foreign corporation laws 
of the state in which the contract is made and into which the goods are 
shipped. 

Thus did the members of the Constitutional Convention, and the 
Supreme Court of the United States, in construing the constitution, 
cement the United States of that period into a “more perfect union” the 
United States of to-day. 


A Complex Case in which the Sales in Bulk Law and the Adjust- 
ment Bureau of the Association were Factors in 
Gaining a Favorable Settlement. 

The following is an outline of a settlement made by the Northwestern 
Jobbers’ Credit Bureau, which is the name of the Adjustment Bureau 
operated under the direction of the Credit Men’s Associations at Min- 
neapolis and St. Paul. 

A merchant in North Dakota in December, 1907, owned a stock of 
merchandise the cash value of which did not exceed $2,000. It was sub- 
ject to a chattel mortgage for $900. Upon it he could claim an exemption 
of $1,000. ‘He owned also a store building, which was subject to 
mechanics’ liens for $600 and was mortgaged for $600, which left prac- 
tically no equity in case of forced sale. He owned a quarter section 
of land, which he purchased for $3,700, and on which he owed about 
$2,500. This he could claim as a homestead. His book accounts collect- 
able were worth not more than $200. 

On December 28th, without giving notice to creditors, this merchant — 





traded the above equities for a half section of land in Richland County, 
North Dakota, which was subject to a mortgage of $2,500. The half 
section was fairly worth about $8,000. He had agreed to give a second 
mortgage on this land for $2,100 and a third mortgage for $1,500. The 
papers were actually made out and the deal closed. 

About January 20th the Adjustment Bureau was called upon to act 
in the matter, and make an investigation and settlement. By means of the 
North Dakota sales in bulk law, and by maintaining a consistent and 
determined stand for the rights of the creditors, the Bureau succeeded 
in obtaining for all the creditors a settlement of fifty cents on the dollar, 
in cash, and also obtained security for the balance of the claims, by real 
estate mortgage on the half section of land above mentioned, running 
one year at seven per cent., on notes signed by the debtor and the pur- 
chaser. This mortgage became a second mortgage on the half section 
of land described. 

At a total expense of about four per cent. a settlement in full was 
secured for creditors with claims totaling about $3,300. 


TIMELY LETTERS ON TRADE CONDITIONS AND 
PROSPECTS. 


That the country is making steady if not rapid progress in read- 
justing itself and in overcoming the results of the shock of the October 
panic is evidenced by the letters printed herewith. 

In addition the National office just, before the BuLLetin closed 
its forms received the following communication from Butte, Montana, 
written evidently with a great sense of satisfaction: “Mines and smelters 
resumed March second.” This will bring great relief to the business men 
of that state who have been virtually carrying the retailers along during 
the period of paralysis in the state’s main industry. 


From PAuL WaAPLES, PRESIDENT OF THE WAPLES-PLATTER GROCER Co., 
Fort WortH, TEXAS. 


The panic of last October struck the commercial and banking inter- 
ests of this state at a most unfortunate period. The banks have loaned 
largely through the summer, expecting prompt repayment from the sale of 
cotton in October and November, and the merchants, anticipating a 
large volume of trade, found themselves loaded with enormous stocks, 
and all of their purchases coming dye during the months of October, 
November and December. This, of course, produced commercial paraly- 
sis for a while, but gradually, as cotton began to move and banks began 
to find relief, the situation improved steadily, and has continued to do 
so up to the present time, so that now our- banks are well provided with 
an abundant surplus to take care of the .commercial interests of the 
state; but, unfortunately, the loss of trade during the fall months to 
the merchants left them all heavily overstocked, and it will take another 
crop before they can be fully relieved of this burden. 

Confidence has been thoroughly restored throughout the state, and a 
feeling of optimism prevails with all classes of merchants and bankers. 

It is too early to forecast with accuracy what the crop is going to be, 
but we are far enough along to feel very hopeful of an excellent crop 
throughout the state. We have had, during the winter, an abundance 
of rain everywhere, which puts the soil in most excellent planting 
condition. In addition to this, a mild and open winter has enabled the 
farmers to prepare their ground better and earlier than for the past ten 
years, A large acreage of corn is being planted, and with such an early 
start, gives promise for an abundant crop, since early planting in corn 
always means very probably escape from drought later on in the season. 
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The same is true of cotton. All the indications are that cotton will be” 
earlier this season than for the past five years, and the acreage will be very ~ 
greatly increased over last year. 

Upon the whole, it is my opinion that for the past five years the 
crop outlook, at this date, has not been so promising, and with a reason- 
able amount of rainfall from now until July 1st, Texas has excellent pros- 
pects of raising a “bumper” crop. 

Merchants of all kinds are very conservative, and are collecting in 
their resources and strengthening themselves as far as possible, and they 
will continue to do so until the crop situation is assured. 

It goes without saying that if Texas should raise a good crop, with 
the prices for all products now prevailing, the coming fall will be one of 
unusual prosperity. 


From Frank T. Day, or Haven & Geppes Co., INDIANAPOLIS, INDIANA. 


I am gratified to report marked indications of rapid recovery from 
the business depression of the past few months. The restoration of faith 
in the stability of prices resultant from recent readjustments in various 
lines is being evidenced in a very gratifying volume of orders for this 
time of year. In some lines of trade in this section, a heavier volume of 
business than ever before is reported as the result of a tendency on the 
part of both country and city merchants to localize their purchases to a 
greater extent than heretofore. 

With our large agricultural interests, which have been affected only 
very slightly and the resumption of manufacturing which is now reported 
to be running on about a three-fourths ratio of normal production, we may 
say that business conditions and the trade outlook in this section give us 
every reason to look forward to a very successful spring season. 


FroM FREDERICK WHITTLESEY, BUFFALO, N. Y. 


In the grocery and provision line I find that trade is fully up to 
the average for the past five years, with collections somewhat slow but 
not to an alarming extent. The outlook seems to be for a continuance 
of present satisfactory conditions. The dry goods and clothing line 
report stocks low throughout the country with a disposition on the part 
of dealers to buy for immediate wants. But the feeling is that business 
for the next six months will be fully up to the average, only that orders 
will average smaller in amount and be more frequent. 

The hardware trade reports business dull for January and February, 
but prospects very good for business during the next three months. Col- 
lections are slow. A volume of business fully up to the average of the 
past five years is looked for from now on. 

The boot and shoe line reports business not up to 1907, which was 
a phenomenal year, but fully up to 1906. 

Lumber dealers report business very poor—partly owing to financial 
depression, but also due largely to steady winter weather, which would, 
under the best financial circumstances, prevent the moving of miuch 
lumber. Collections are also slow, which is partly accounted for by the 
weather, which has put a quietus on building enterprises, preventing 
builders from securing payment on buildings in process of construction. 

In general, firms selling in agricultural districts report business to 
be fully up to last year, while those selling in manufacturing towns report 
some falling off in business, as compared with the year 1907. The belief 
seems to be general that 1908, while not making as good as showing as 
1907, will be fully up to the average of the past five years. ; 

The farmers throughout this section have more money than they 
have had for years, and prices of farm products are high. This I regard 
as a most favorable condition to the early restoration of confidence and 
the resuming of business on a firm basis. 
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~The real wealth of the country being larger than ever before in the 
history of the nation, it cannot be long before the confidence, shaken by 
the exposures and stock juggling transactions, will be restored. 


From Davin S. Lup_um, PHILADELPHIA, Pa. 

The disaster wrought to general business interests by the October, 
1907, panic seems to have spent its real force by about January 1st. Up 
to that time the volume of business throughout the country had fallen 
off to a tremendous extent, but this falling off seems to have reached the 
maximum by January Ist and there has been a daily improvement since 
that time. This improvement during the last three weeks is more marked 
than the improvement during the prior weeks of this year. 

The general tendency throughout the country to reduce stocks of 
merchandise, both raw and manufactured, and the closer scrutiny of 
credits, both of which will result in a general reduction of fia- 
bilities, cannot but result in getting conditions on a sounder basis, and 
that the balance sheets of our various business enterprises on January rst, 
1909, will show a more really healthy condition generally than they 
showed in January, 1906, 1907 and 1908, there can be no question. While 
I do not look for any large volume of business, I believe that the figures 
of volume for 1908 will follow closely those for 1907, and the loss in 
volume which occurred in the last three months of the year will be dis- 
tributed over the entire twelve. Therefore, while at the present time a 
less amount of business is being done than in the spring of 1907, a larger 
percentage of business will be done in the fall of 1908 than was done in 
the fall of 1907. This condition of affairs should apply to almost every 
line, exclusive of what could be classed as construction and building 
lines, which will be slower to recover than general merchandise, but they, 
too, will recover upon a more healthy basis. 


From WILLIAM ORGILL OF OrcILL BrotHers & Co., MEMPHIs, TENN. 

The trade conditions in the Memphis territory have held up remark- 
ably well right along, in spite of the financial disturbance of the past 
few months. The lumber interests were seriously affected during the 
fall and a large number of mills were shut down, but their condition has 
improved very greatly during the past month and the majority of these 
mills have resumed and are now running on full time, with satisfactory 
prospects for future business. With the above exception, business has 
been satisfactory. 

The yield of cotton is good and the price high, thus enabling the 
farming interest to pay their debts and have money to spend. The volume 
of business has been well up to the average and the collections for the most 
part very good. 

The prospects seem bright for a good business during the next few 
months, in spite of the fact that bank deposits are still low and the dis- 
count rate slightly higher than usual. 


From E. L. McCriure, or MAxwetit-McCrure-Fitts Dry Goops Co., 
Kansas City, Missourt. 

In the dry goods line two conditions have interfered very much with 
trade during the past four months, first the panic fright came upon 
us early in November and stopped a great many consumers from making 
their usual fall purchases. If nothing had happened they would have 
been amply able to have madei their purchases as usual. 

Then when we reached December and January the extremely warm 
weather for that season of the year made it possible for consumers: to 
get along without replenishing their supply of wearing apparel. Conse- 
quently the retailer was forced to carry over a much heavier stock than 
he had planned to do. 
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This has reacted upon the wholesaler because at the present ti 


large majority of retail dealers are not prepared to buy spring goods fre m 


the fact that they are putting forth every effort to liquidate their indebted- 
ness made for fall stock. 

The farmer is in good shape, having had abundant crops for several 
years, getting good prices for his products and as soon as the retailer 
can get his stock where he can handle it, in our opinion business ig 
the dry goods line will revive. Merchants who have kept themselves 
free from the burden of debt are buying in their usual way, and it is 
only those who have been free in their purchasing in the past who are 
now especially suffering. 

Collections have kept up remarkably well, indicating that all mer- 
chants have put forth an extra effort to adjust themselves to the new 
conditions. The policy which merchants are now adopting is one that 
is known to the trade as “from hand to mouth,” and if this is figidly 
adhered to, merchants who are good managers will soon get themselves 
in excellent shape. We do not expect a boom, but we do expect a healthy 
demand for merchandise. 

From E. H. Morcan, or C. B. Norton Jewerry Co., Kansas City, 
Missouri. 


The jewelry trade is affected probably more seriously than any other 
line of business by a financial flurry or depression in general business. 

Business for the past four months has been very unsatisfactory, and 
our sales have fallen off very materially, and our collections have also 
been very poor. January is settlement date for the jewelry business as 
a rule, and ordinarily our collections should run from 75 to 85 per cent. 
of the outstanding accounts, but January, this year, our collections were 
hardly 50 per cent. of outstanding accounts, and they have not improved 
much since the first of the year. The last two months our sales have 
fallen about 30 per cent. below last year, but the prospects are better 
for business in the near future, and we think collections will be the same. 


From Henry N. Mitts, or Ripenour-BAKer Grocery Co., KANSAS 
City, Missouri. 

Relative to the trade conditions at present, we look forward to a 
good spring trade. The country is undoubtedly prosperous, there being 
a large amount of grain in the hands of the farmers, and plenty of live 
stock as well as other products, which will bring fair prices. 

The prospect for wheat is good, having come through the winter 
in fine condition. There is plenty of moisture, and the soil is ready for 
spring seeding. While trade conditions are not as lively as they were 
during the spring months of 1907, we think they are safer on account 
of the merchants being more conservative, both in buying and extending 
credit. 


Our collections have been good and we believe the favorable con- 
ditions will continue throughout the season. 


From H. G. Moore, or Bic Four ImpLtement Co., Kansas City, 
MissourI. 

We feel that matters are brightening up quite a little and should 
continue to do so. 

We have a good part of a crop still unmarketed and our banks 
have such ample resources, that as we are recovering from the present 
financial troubles we think gradually but surely, we should soon recover 
from their wide-spread effects upon business conditions. 

Our people are not heavily in debt, as they were on previous occa- 
sions of this kind, and with good crops we see no reason why the West 
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"should suffer, especially in the agricultural districts. Where the manu- 
facturing and minjng interests predominate things are very <ull. : 


‘The writer has talked with a good many people in the last few 
weeks regarding prospects, and finds there ‘s a decided and strong im- 
provement and a feeling that these conditions should continue to im- 
prove, unless there should be a reversal of crop prospects, which now are 
so favorable. 


LOCAL ASSOCIATION NOTES. 
Atlanta. 


The Credit Men’s Association of Atlanta held a meeting February 
27th, which was devoted almost exclusively to a study of methods of 
improving the banking laws of Georgia. 

The discussion of the laws of the state governing banking was 
entered into by prominent business men, bankers and legislators, inclu- 
ding Joseph A. McCord of the Third National Bank, R. E. Park, State 
Treasurer, and Claude C. Smith, representative in the legislature. 

It seemed to be the general opinion that what is needed more than 
new banking laws is a more vigorous enforcing of those now on the 
statute books. Others declared for more rigid examination and pub- 
licity in bank affairs and the separation of the treasury and banking 
departments. 

Future action by the association will be directed through its Legis- 
lative Committee who were directed to make further investigation. 

Resolutions offered by a committee with D, H. Kirkland, chairman, 
suggesting for consideration a modification of the exemption laws upon 
more equitable basis, and another law governing firms doing business 
under fictitious or trade names, were adopted. 


Buffalo. 


The Buffalo Credit Men’s Association held its annual dinner at the 
Iroquois Hotel, February thirteenth, with a large attendance. 

The principal speakers were Charles R. Weirs, of the Larkin Com- 
pany and Loran L. Lewis, Jr. Mr. Weirs, who is chief correspond- 
ent of the Larkin Co., read a paper on “Correspondence,” which 
was listened to with the deepest interest. He showed of how great 
importance is the letter which goes forth to represent its sender and that 
no concern can afford to neglect in the slightest the correspondence of 
any of its departments. While what Mr. Weirs said was not directed 
especially to the credit man it contains much of importance to practically 
every mercantile house, and will be printed in a future issue of the 
BULLETIN. 

Mr. Lewis spoke on “Old New York.” He had collected a great 
number of lantern slides illustrative of old and new New York so that 
the changes in the various sections of the city were vividly brought before 
the audience. 

Butte. 

The Butte Association of Credit Men has been incorporated with a 
capital of $3,000 for the purpose of operating an adjustment bureau in 
connection with the association. Incorporation papers were so drawn 
that the bureau can handle bankruptcy proceedings and assignments or 
take over in trust solvent or insolvent concerns. The policy will be to 
provide means of helping solvent houses temporarily in distress. Before 
the association was incorporated and during the recent months of finan- 
cial disturbance it made four or five settlements which have proved 
highly satisfactory to all interested, and it is quite clear that the regular 
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organization of the association for adjustment work is going to strengthe 
the prestige of the association greatly in Montana. 

The Butte Association of Credit Men had the pleasure of enter- 
taining, on February 27, Secretary-Treasurer Charles E. Meek; 
Director A. C. Foster, of the National Association, and Charles Bayly, 
of the Denver Association, in their trip among the far western asso- 
ciations of credit men. 

A banquet was given at the Silver Bow Club, with eighty-five 
members and guests present. The banquet hall was profusely decor- 
ated with carnations, smilax and palms. An orchestra rendered 
patriotic airs. 

President Charles E. Virden was toastmaster, and in introducing 
Mr. Meek stated that Mr. Meek had done more than any one man to 
build up the great National Association of Credit Men. Mr. Meek 
responded, refusing to acknowledge that so much credit belongs to 
him for building up the Association. He said: “What has been accom- 
plished has been done by the hard work of the entire membership, 
This has resulted in placing the Association on a high plane. The 
work was started thirteen years ago, when a few credit men got to# 
gether at Toledo, Ohio, to consider how the credit men of the country 
might be brought into closer relations and might counteract the effect 
of fraudulent failures. 

“It was planned to have local organizations, first in New York 
and the other large centers, and then throughout the country. Now 
there are local organizations in almost every state and territory in the 
United States.” 

Mr. Meek told of the passage of the “bulk” law by the Montana 
legislature a year ago, through the efforts of the credit men, and said 
that many states are still fighting to secure the passage of such a law. 
He illustrated the good that the law is doing wherever it is in force. 
The speaker told of many evil practices, trickeries and evils which 
have been destroyed through the efforts of the credit man. The 
latest work, Mr. Meek said, is along the lines of adjustment bureaus. Mr. 
Meek urged the attendance of Butte members at the convention of the 
National Association. 

Mayor Corby spoke of the manner in which Butte had passed 
through the recent trying times of depression. He declared that the 
nerve with which his fellow citizens went through their troubles 
speaks eloquently for their loyalty and their calm confidence in the 
future of their city. 

Mr. Foster spoke of the stability of the banks and business 
houses of Butte. As a banker he declared that he believed in no 
city of the country had the banks done better than in Butte, and 
in thanking his hosts for their hearty welcome and warm hospitality 
he urged all to come to Denver in June and partake of the joys and 
work of the convention to be held there. 

Earl J. Murphy described the conditions in Montana, now that 
the jobbers are co-operating together in all credit matters, as con- 
trasted with the days when no such co-operation existed. He said: 
“The days are over when a retailer in Butte is closed up and put out 
of business in a moment’s notice. Our mission is to save, not to ruin, 
the retailer.” 

He urged state organization because, he said, Montana was on 
the verge of great expansion in the very infancy of its greatness. He 
also added that the association was so well known that eastern busi- 
ness houses were now perfectly content to let the association handle 
their claims. The affiliation with the National organization is a cre- 
dential of fair dealing to all. 
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hk. F. Casey, speaking on the Butte Association, gave some per- 
tinen: facts. } 

“The Butte organization is but a year old,” said Mr. Casey. “In 
that year we have issued 3,000 trade reports; we passed the bulk 
sales law. In the beginning of the panic we met and banded together 
so that we might meet the conditions half way. By this action many 
financial embarrassments were obviated. In failures we agreed to 
share and share alike, and the result is we have practically had no 
failures. 

“As a result of embarrassments in business we have handled as 
a body, liabilities amounting to $37,230.36, and on this we realized 
60 per cent. Under other conditions these liabilities would not have 
paid us 25 per cent. 

Addresses were also made by C. C. Swinborne on “The Banker’s 
Standpoint”; C. F. Kelley, Esq., on “The Legal Profession” ; Charles 
Bayly on the “Denver Credit Men’s Association,” and W. W. Wads- 
worth on “The Press.” 

Two features of the visitors’ stay here were a trip through 
the Clark smelters, and a descent into the bowels of the earth by 
means of the Original Mine. The party went to the two thousand 
foot level. 

After the party started for Spokane definite news reached Butte 
of the decision to resume work at the smelters and mines, whereupon 
President Virden wired Secretary Meek as follows: “Come back. We 
will have another banquet. Mines and smelters resume March second.” 


Chicago. 


At the January meeting of the Chicago Credit Men’s Association, 
George Landis Wilson, manager of F. Cortez. Wilson & Co., delivered 


an address on “What’s Next in the Business Outlook.” Mr. Wilson’s 
address indicated a high order of analytical ability and a thorough knowl- 
edge of the Aldrich Emergency Currency Bill, which he condemned as 
a poor makeshift for the country to adopt. Mr. Wilson argued for 
the continental idea of the central bank of issue which he believed we 
would finally come to. Also he offered a suggestion for the relief of 
legitimate business through a trade clearing house in which debts and 
credits shall be set off against each other without going to the bank. 
The address has attracted wide publicity, and has been quoted by news- 
papers and commercial periodicals throughout the country. 


Cleveland. 


The Cleveland Association of Credit Men held its regular monthly 
meeting at the Hollenden Hotel on Wednesday, February 19th. There 
were 141 members and guests present. President Pearce having called 
the meeting to order, W. F. Lyon took the floor, and in a few expressions 
indicated the general regard and admiration in which the association held 
Mr. Pearce and presented him with a handsome, carved ivory gavel with 
silver mountings containing the inscription “J. B, Pearce, President of 
The Cleveland Association of Credit Men 1907-1908.” Mr. Pearce 
acknowledged with gratitude the expression of regard and stated that 
the gavel would be a constant reminder to him of the loyalty of the asso- 
ciation and the friendship of the members. 

The treasurer, John R. Wyllie, read the financial report, showing the _ 
general account to have on hand $521.17, and the Prosecution Fund 
$266.00; total, $787.17. 

W. E. Clarke, chairman of the Legislative Committee, then made his 
report, referring to the Bulk Sales Bill, S. B. 428, which was coming 
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connection the resolution supporting the Bulk Sales Bill, adopted by The 
Cleveland Retail Credit Men’s Association on February 18th. The 
Fictitious Name Bill, S. B. 377, Mr. Clarke stated, had been reported by 
the Judiciary Committee at Columbus, and would probably come up for 
action in the near future. This bill had also been endorsed by The 
Cleveland Retail Credit Men’s Association on February 18th. 

The Legislative Committee also stated that they were in favor of 
H. B. No. 712, which provides for the restriction of the use of the prefix 
“The” and the suffix “Co.” to corporations only. The committee were 
also in favor of the following bills: H. B. 1049, relating to the refiling 
of chattel mortgages; S. B, 385, which provided that no deed or instru- 
ment of writing for the conveyance of- encumbrance of any lands, tene- 
ments or hereditaments shall be received for filing or recording by any 
recorder until the status of the grantor or grantors as to marriage shall 
be designated in such instrument. 

The committee also recommended that this association support the 
amendments to the National Bankruptcy Act prepared by the Bankruptcy 
Committee of the National Association now pending in the House of 
Representatives. 

The following resolution was then offered by Mr. Clarke, seconded 
by Mr. Gaehr, and unanimously adopted: 

“WHEREAS, The merchants, both wholesale and retail, throughout 
the State of Ohio, have suffered frequent losses through sales of stocks 
in bulk under questionable conditions, the results of such sales being the 
defrauding of creditors and the sacrificing of stocks of. merchandise at 
prices far below their reasonable value, and ruinous to legitimate retail 
trade, and, 

Wuenreas, The law at the present time does not properly safeguard 
the interests of parties affected by such sales, be it 

Resolved, That The Cleveland Association of Credit Men most ear- 
nestly endorse S. B. 428 now pending in the Legislature of Ohio, com- 
moniy known as Bulk Sales Bill, and respectfully and urgently requests 
the Senators and Representatives from Cuyahoga County to support the 
measure and to use their influence in its behalf, and that the Senators 
and Representatives be advised of this resolution.” 

O. M. Reams, of the Legislative Committee, then offered the fol- 
lowing resolution, which was unanimously adopted: 

“WHEREAS, The conducting of business under fictitious or assumed 
names, not disclosing the identity of the real parties in interest, is fre- 
quently used as a means of perpetrating fraud, and whereas, S. B. 377, 
commonly known as the Fictitious Name Bill, aims to regulate this prac- 
tice, be it 

Resolved, That The Cleveland Association of Credit Men heartily 
endorses said S. B. 377 and earnestly requests the Senators and Repre- 
sentatives from Cuyahoga County to support said S. B. 377 and to use 
their influence in its behalf, and that the Secretary mail copies to the 
Senators and Representatives.” 

Mr. Reams then offered the following resolution which was unan- 
mously adopted: 

“Resolved, That we recommend the enactment of the following bills: 

“H. B. 712, by Representative Sawicki, restricting the use of the 
prefix ‘The’ and suffix ‘Co.’ to corporations only; and H. B. 951, by 
Representative Frizell, giving the creditors a right to elect a trustee in 
assignment cases where the creditors petitioning for an election of a 
trustee, own not less than $1,000 of the debts, provided that the words 
in line 23 be changed to read: ‘may proceed to the 
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or trustees a majority in value and number,’ and provided further that 
the words ‘if the Court approves the choice’ in line 28 be stricken out; 
H. B. 1049, by Mr. Grover, relating to the refiling of chattel mortgages, 
and S. B. 385, by Mr. Vanover, regarding the recording of conveyances 
or incumbrances, and be it further resolved that the secretary mail a 
copy of these resolutions to each of the Senators and Representatives.” 

Mr. Reams then introduced the following resolution, which, having 
been seconded by Thos. P. Robbins, was unanimously adopted by the 
association : 

“WueEreas, This Association is of the opinion that in a country so 
commercial, and with so many states, and with almost every kind and 
every degree of business intercourse between citizens of the various 
states, a true policy and just views of public utility requires that so 
important a branch of commercial regulation as bankruptcy ought to be 
uniform throughout all the states, be it 

Resolved, That The Cleveland Association of Credit Men does here- 
by unqualifiedly signify its approval of the present bankruptcy act as the 
best law yet obtained, and be it further 

Resolved, That The Cleveland Association of Credit Men pledge its 
influence and support to the movement for the improvement of the said 
law by amendments now pending in Congress embodied in H. R. 13266, 
and that the secretary mail copies of these resolutions to the Hon. Jos. G. 
Cannon, Speaker of the House of Representatives, the Hon. Swager 
Sherley, each member of the House Judiciary Committee, each member 
of Congress from the State of Ohio, and the secretary of the National 
Association of Credit Men.” 

The Business Literature Committee by E. P. Beebe, Chairman, 
then called the attention of members to the number of valuable features 
to be found in the February National BULLETIN, especially the article 
on the Sale of Stocks of Goods in Bulk by B. G. Watson. 

The secretary read a letter dated February 12th from F. M. 
Gettys, President of the National Association, urging the local asso- 
ciations to appoint delegates to the convention as early as possible, 
whereupon, A. L. Somers made the following resolution, which was 
adopted: 

“That the Chair appoint a Nominating Committee of five (5) who 
shall select a list of one hundred (100) names to be voted on by mail 
ballot for delegates and alternates to the Denver convention in June, 
1908 (the secretary to indicate on the ballot the number of delegates 
to which the Cleveland Association is entitled), and the members 
receiving the highest number of votes shall be declared delegates up to 
the requisite number, and an equal number receiving the next highest 
number of votes shall be declared alternates; and in case it is found 
impossible for a requisite number of delegates or alternates to attend the 
convention, the president is to have power to fill the places by appoint- 
ment.” 

The Hon. Warren Thomas, of Warren, Ohio, then addressed the 
association on the subject, “Pending Legislation,” speaking particularly 
of a number of matters of interest to business men in general now 
pending in the General Assembly at Columbus, Ohio. 

The Rev. George Frederic Williams, Rector of the Episcopal Church 
of the Ascension, Lakewood, Ohio, made an address on the subject, 
“Humor as an Asset of the Business Man.” He thoroughly maintained 
his reputation as being able to provoke “thirty laughs in thirty minutes.” 


Columbus. 
- On February 25th the Columbus Association of Credit Men held its 


i _monthly meeting. As usual an informal dinner was held at the Chittenden 
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Hotel, at which about seventy-five members and guests were present, — 
After dinner had been served, President Perry presented communications 
from the National office regarding matters of fraud which had come to 
the attention of certain members, and which it was felt should be gen- 
erally known. 

The secretary gave a report of the work of the Legislative Committee 
and particularly discussed the proposed amendments to the Bankruptey 
Law. He announced that the Sales in Bulk Law and the Fictitious Names 
Law had both passed the Ohio Senate and been referred to the House, 
where they are now in the hands of the proper committees. The secretary 
also reported very briefly on the work of the adjustment bureau during 
the past few months and gave a short resumé. of the doings at the meeting 
of adjustment bureau managers just held at Philadelphia. 

Following this the association was addressed by Hon. Warren 
Thomas, a representative of Trumbull County, Ohio, in.the present legis- 
lature, chairman of the House Judiciary Committee and candidate for 
Attorney-General. The subject of the discussion was “Pending Legis- 
lation,” particularly that affecting credit and business interests. He 
called attention to the splendid work that is being done along this line 
throughout the country and particularly discussed the Sales in Bulk Law, 
and the Fictitious Names Law, and the Bank Inspection Law, the last 
of which he had the honor of being the author of. His address was 
very interesting and was heartily received. 

Following Mr. Thomas the association was addressed by Prof. J. E. 
Hagerty, Professor of Economics at the Ohio State University. Profes- 
sor Hagerty told of the work being done. under his direction in his uni- 
versity where he has a class regularly instructed in the subject of credits 
and credit information. He said that in addition to the lectures which he 
himself delivers and the authors which his students read, he has occa- 
cionally called in various members of the Columbus Association of Credit 
Men to deliver lectures to his classes on credit subjects, in order that the 
students may get into touch with practical work. 

Following Professor Hagerty’s address, J. B. Pearce and W. M. 
Pattison, members of the Cleveland Association of Credit Men, who had 
come to visit the legislature in the interest of the Sales in Bulk Law 
and the Fictitious Names Law, made highly interesting talks. Their ad- 
dresses were heartily received, and at the conclusion of their excellent 
discussions a rising vote of thanks was tendered to all of the speakers for 
the pleasure of their presence. 

In response Mr. Pearce, as president of the Cleveland Association, 
extended a courteous invitation to the Columbus Association to’ visit 
Cleveland, and stated that at an early meeting they expected to send a 


special car to Columbus for as many members of the Columbus Asso- 
ciation as would attend. 


Denver. 

The Denver Credit Men’s Association held a meeting February 
24th at the Colorado Traffic Club. In the absence of President R. R. 
Gillette the meeting was presided over by Vice-President Chas. Bayly. 
There was a large representation of the membership. 

Chas. E. Meek, secretary of the National Association, was present 
and gave assurances that the forthcoming convention to be held in 
Denver in June is to be the most largely attended of any of the pre- 
vious conventions. Mr. Meek also went thoroughly into the bankruptcy 
amendments now before Congress. The meeting unanimously passed 
resolutions approving the proposed amendments. 
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The plans for the entertainment of the delegates to the Convention 
werc thoroughly discussed, and the lists of the various committees 
responsible for the success of the convention presented. There are to 
be committees on transportation, finance, entertainment, hotel, publicity 
and printing, badges and reception. 

There was a general discussion regarding the investigation and 
prosecution fund, the result of which was the appointment of a committee 
to revise the rules governing the fund with the object of broadening the 
scope of its administration. , 

The Membership-Committee presented the names of several,/new 
applicants for membership who were elected and received into the 
association. 

F. Detroit. : 

The Detroit Credit Men’s Association held: its monthly meeting 
February 25th at Duffield Hall. 

H. H. Smith, chairman of the Membership Committee, in 
addressing the meéting said: “I have less’ of a report to make than a 
prayer. It is that every one of you may file with me your card, bearing 
also the name of a friend of yours.whom we can approach as a possible 
member of the Credit Men’s Association. Lots of good men want only 
the asking, and we must all make an effort to find them out and get 
them in.” 

President Hobbs heartily seconded Mr. Smith’s suggestion, and 
every effort will be made to have the association entitled to increased 
representation at the next convention of the National Association. 

The principal speakers were F. F. Ingram a delegate to the Consti- 
tutional Convention of the State of Michigan, and Paule Leake, financial 
editor of The Free Press. 

Mr. Ingram cited two items which will be important for the people 
if the Constitution is adopted, namely, the provision that makes it neces- 
sary that bills be printed for five days in both houses of the legislature 
before action is taken, and that requiring a period of ninety days before 
any act can take effect—measures intended to do away with “railroading” 
methods in the law-making bodies. 

Mr. Leake’s address was “Judging of Credits, a Profession.” He 
said the general public had but little conception of the real functions of 
credit men and none of their far-reaching power in the world of business. 
The credit men, he declared, subject to a review by the heads of the 
firm or corporations passed upon the integrity, business ability, and field 
of activity of those who seek to do business, and as credit is the key- 
stone of modern commerce this responsibility and power is difficult to 
overestimate. The field of investigation and study necessary to equip 
the credit men for this great responsibility, Mr. Leake pointed out, is © 
unlimited, as practically no subject under the sun that has a bearing upon 
human life does not in some way bear upon business problems. 

“The credit man,” said Mr. Leake, “must be trained to observe and 
draw the right conclusions in such questions as crop prospects, effects of 
weather conditions, industrial conditions, home and international politics, 
and the larger his view of affairs is the larger will be his power of help- 
fulness to his concern in its upbuilding and safeguarding.” 


Lexington. 

At a meeting of the Lexington Credit Men’s Association held 
March 4th, a resolution was adopted authorizing the organizing of an 
adjustment bureau after the plans now in operation in other affiliated 
branches of the National Association of Credit Men. The territory to 


157 

































=a 






ee Sere re ee erect 
File roer ly Pow ele a gp Be 










Se paste ate. 


























































































































iphone is ST 
Side wage EE ae ceatereasmee ate 
—, ners Pa a = oe 

5 


be covered is ra: east of Frankfort, so that there will not be co se ° 


flict with the Louisville Association which covers the western part of 
the state. 


Louisville. 
An informal dinner was given at the Galt House by the Louisville 
Credit Men’s Association, on the evening of February 25th. One of 


the chief objects of the meeting was to stir up interest in the approaching 
convention of the National Association at Denver, and it was announced 


’ that authority had been given by the Board of Directors to guarantee 


to the member who secures before May first the largest number of 
applications for membership in the Louisville Association his expenses 
to the convention. The chairman of the Membership Committee declared 
that the members of the association must not rest satisfied until two 
hundred members are on the roll. Those at the meeting responded 
heartily to this call for action. 

The association had as its guests on this occasion Judge R. C., 
Kinkead, referee in bankruptcy for this district, and John H. Leathers, 
cashier of the Louisville National Banking Co. 

Judge Kinkead talked very instructively of his experiences under 
the Bankruptcy Act, and paid a very high compliment to the Bankruptcy 
Committee of the National Association when he said that “in all his 
experience he had never seen a proposition so ably worked out as the 
proposed amendments to the National Bankruptcy Act embodied in 
H. R. 13266.” He gave his full endorsement to this bill. 

Mr. Leathers told how the Louisville banks, working through their 
Clearing House, had withstood the recent panic. He said it might well 
be a cause for pride among its citizens that Louisville was one of the 
few cities, and perhaps the only city of any importance in the country, 
that went through the panic without issuing clearing house certificates 
or cashier’s checks in lieu of currency for the use of the public, and 
there never was a time in which the banks refused to pay out currency 
for any reasonable demand. 

President F. M. Gettys, of the National Association, gave a stirring 
address in which he urged the members to bring to the association more 
fully the interest of heads of houses, and it was decided to call a meeting 
with just this purpose in view. 


Pittsburgh. 

The meeting of the Pittsburgh Association of Credit Men, held 
February twentieth, was in charge of the Adjustment Bureau Committee. 
Thomas H. Sheppard, as chairman of the committee, acted as toastmaster. 

The principal address was made by A. C. Ellis, under whom the 
Adjustment Bureau of the Pittsburgh Association has recently been 
reorganized. He outlined the plans of the bureau to increase its usefulness 
and discussed matters brought up at the Philadelphia Conference of 
Adjustment Bureau Managers, held February 11 and 12. 


Rochester. 


The Rochester Credit Men’s Association held a meeting February 27 
at the rooms of the Chamber of Commerce. George G. Ford, on behalf 
of the Legislative Committee, spoke of the plans being arranged to intro- 
duce into the legislature a bill to amend the chattel mortgage law, by 
requiring the filing of a copy of the mortgage in the county clerk’s office, 
as well as in the town clerk’s office. The firm opposition of the asso- 
ciation to any changes in the statute which may tend to reduce the 
effectiveness of the federal bankruptcy law was evident, and the pro- 
posed amendatory act, known as H. R. 13266, was approved. 


no 


The event of the evening was the address of Charles R. Weirs, of 
Buffalo, on “The Ethics of a Business Letter.” It was an address full 
of suggestion for every business man and was an inspiration to all to pay 
more attention to the a cr phase of their business. The meet- 
ing was followed by a luncheon. 


St. Louis. 

The principal matter of interest before the meeting of the St. Louis 
Credit Men’s Association held February 20th, was the report of the 
Committee on Revision of the Constitution and By-laws covering amend- 
ments proposed to the Executive Committee. 

Resolutions wefe also passed approving the Sherley Bankruptcy 
Bill now before the Judiciary Committee of the House of Representatives 
and the bill pending before the Mississippi legislature which aims to regu- 
late the sale in bulk of stocks of goods obtained on credit. 


St. Paul. 


There was a large attendance at the February eleventh meeting of 
the St. Paul Credit Men’s Association. A communication from the 
Bankruptcy Committee of the National Association regarding the pro- 
posed amendments to the National Bankruptcy Act was presented and 
referred to the Legislative Committee with authority to act upon the 
suggestions contained in the communication. 

After the chairman had announced the appointments of committees 
for the year 1908 the members listened to an interesting talk by J. W. 
Cooper, of Griggs, Cooper & Co., on “What commercial organizations 
through co-operation can do toward building up the markets of the 
Northwest.” Mr. Cooper’s talk was so practical and suggestive that the 
Committee on Meetings has decided to ask business and professional 
men of prominence to address the association frequently on live business 
topics, specially of local interest. 


Spokane. 

The Spokane Merchants’ Association entertained Secretary-Treas- 
urer Charles E. Meek and A. C. Foster, director of the National Asso- 
ciation, and Charles Bayly, vice-president of the Denver Credit Men’s 
Association, at a smoker, February 29. A. W. Doland, president of the 
Spokane Association, presided. 

Mr. Foster spoke on the cause of the panic, which he said was 
over-expansion all over the country. He said, “Any man who uses 
capital which is needed in his business for outside investment is specu- 
lating, and any man who buys more stock than his business warrants is 
over-expanding,” and these are the things which men everywhere had 
been doing down to the fall of last year. 

Mr. Meek told of the work which the National Association has been 
enabled to do through its sixty-four local affiliated branches in legislation, 
state and national, and in arousing in every section of the country an 
interest in proper credit methods. He pointed the way to further work 
for credit men everywhere, in righting what are still wrong conditions 
for the credit man to work under. 

Thomas H. Brewer, vice-president of the Fidelity National Bank, 
said that he represented the bankers of Spokane who had seen the power 
there is in an association of credit men to help the banking business. 

Secretary Campbell, of the Spokane Association, urged increased 
co-operation on the part of all members in the adjustment bureau work 
of the association. : 

Secretary Meek and his party were entertained during the afternoon 
of their stay in viewing the city from an automobile. 










































































































































































. Toledo. : 

Over fifty members attended the February meeting of the Toledo 
Association of Credit Men. The principal address of the evening was 
delivered by M. M. Miller, vice-president of the Home Savings Bank. 

“National and State Banking Legislation” was the subject discussed 
by Mr. Miller. His remarks were confined, in the main, to the salient 
points in the Aldrich bill and the Thomas banking bill, the latter being 
a measure recently introduced in the House of Representatives at Colum- 
bus. 

Following this was an informal discussion as to the merits of the 
bankruptcy laws and the adoption of a resolution endorsing the proposed 
amendments prepared by the Bankruptcy Committee of the National 
Association. 

L. B. Hall, the secretary, also gave an extended report of the annual 
convention of the secretaries and managers of adjustment bureaus, which 
was held at Philadelphia. 

He also stated that the true worth of the local association is being 
appreciated by bankers, manufacturers and merchants of Toledo as evi- 
denced by the addition of 20 new members since the last meeting in 
December. 

At this meeting preliminary steps were taken to establish an infor- 
mation bureau as an adjunct to the association—same to co-operate with 
similar bureaus in other cities and furnish the members information as 
to the credit of customers. 


WANTS. 


CREDIT MAN—Collection and office manager, age 38, with fifteen years’ experi- 
ence in wholesale lines, for good reasons desires to form a new connection. 
Bad debt record and credit insurance rate is very low. Prefer a location in 
the South or West. Address X. X. L., care Chas. E. Meek, 41 Park Row, 
New York, N. Y. 


WANTED—A position by a party who has had eight years’ experience in general 
office work with both manufacturers and jobbers. Is well equipped to handle 
credit work successfully or undertake general office management. Is now 
employed, but desires a field offering larger opportunities. Correspondence is 
solicited, addressing R. W. J., care Chas. E. Meek, 41 Park Row, New 
York, .N. Y. 


WANTED—Position as treasyrer or financial and credit man by a capable and 
experienced man. Have had over 20 years’ experience in banking business 
and in handling credits. Can furnish some capital and give highest references. 
Correspondence solicited. J. C. O:, care Chas. E. Meek, 41 Park Row, New 
York, N. Y. 


AN OPPORTUNITY is open in a large wholesale grocery house in a middle 
Western State for a young man to become assistant to the treasurer. A man 
under thirty is preferred, who has capacity to handle a large amount of detail 
work and at the same time is capable of winning his way with customers as 
he meets them in investigating and making collections. The immediate 
salary is a matter for negotiation, but the opportunity calls for a man who has 
the breadth of make-up and ambition to work to a high position. Address 
I. C. Y., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


AN OPENING is wanted by a party who has had twelve years of experience in 
credits and collections. His experience has been mainly in the wagon, bicycle, 
automobile and allied lines, which branches are recognized as among the 
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hardest for credit men. Can direct an accounting department. Would prefer 
a position with a large house desiring additional assistance in its credit 
department or with a house purposing to establish a credit department. 
References covering character, ability and experience and any other informa- 


tion will be gladly furnished, Addrggs K. O. S., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


WANTED, by one thoroughly versed in credits through many years connection 
with a banking institution in which he was given large responsibility in 
making loans, a position where his experience would count. Preference is 
to connect with a large mercantile house. The best of references will be given 
and will be to those who have known the applicant in his work. Address 
A. S. H., care Chas, E. Meek, 41 Park Row, New York, N. Y. 


WANTED—Man of forty-two with wide mercantile, office and selling and some 
advertising experience, desires position where ability will count. Now em- 
ployed as credit man but can handle larger interests. Has managed branch 
houses. Thoroughly familiar with modern office systems; capable of manag- 
ing a large office. East preferred. Address A. A, B., care Chas. E. Meek, 
41 Park Row, New York, N. Y. 


WANTED-—By a party who is assistant manager in the collection department of 
a house having a very large number of accounts, and who has entire charge 
of the legal end of this department, an opening as credit and collection man, 
where there is a chance for recognition and advancement. Applicant is an 
accountant versed in commercial law, has had eleven years of experience in 
credits and collections, and has handled successfully business correspondence. 
Can furnish the best of references. Middle or far west is preferred. Address 


M. R. Y., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


STANDING COMMITTEES, 1907-1908. 


Lecistative CoMMITTEE. W. H. 


A. J. Gaehr, Chairman, The Geo. Worthington | W. 
Co., Cleveland, Ohio. 

R. A. Porter, Goodall, Brown & Co., Birming- 
ham, Ala. 

Robert 5. Tenge, Teague & Sons, Montgom- 


ery, 
Jas. J. Mandelbaum, Fones Bros. Hdw. Co., 
J. D.'sh a ‘Sim & H F Cc 
impson, Simpson ack Fruit Co., 
Los Angel les, Cal 


Bradbury, Carter Dry Goods Co., 
Louisville, 


ein Webtcches Co., New Orleans, 


Geo, F. Pitt, The Twitchell-Champlin Co., 
Portland, Me. 
Synge Hayes pareatelanar, 111 No. Charles 
timo: 
Fred. *. enone C. A. Browning & Co., 
Boston, Mass. 
Frank R. Hambu er, Hamburger & Silber- 
man, Detroit, 


W. M. Gray, Brunswig Drug Co., San Diego, 
Aee ? Kahn, McNutt & Kahn, San Francisco, 


Jno. Callis, R. G. Dun & Co., Denver, Col. 
Guy P. Miller, Bridgeport Brass Co., Bridge- 
rt, Conn. 
Wead, E. I. Dupont de Nemours Pow- 
der Co., Wilmington, Del. 
J. D. Holmes, Baker & Holmes Co., Jackson- 
ville, Fla. 


David H. Kirkland, J. K. Orr Shoe Co., At- 
lanta, Ga. 


W. R. "Seca Jos. Rosenheim & Sons, Sa- 
van Ga. 
. Northrop, Northrop Hardware Co., 
Boise, Idaho. 
W. J. Li Carter & Holmes, Chicago, Iil. 
sheen, Hide, ther and Belting 
Co., Indianapolis, nd. 
- L, Brown, Brown-Hurley Hdw. Co., Des 
Moines, Iowa. 
E. C, Currier, Hansen Glass and Paint Co., 
Sioux City, Iowa. 
John B. House, Taman Bigsins Gro. Co., 
Wilt, 
J h Le 


me Lexington Roller Mills Co., 


Walter K. Fa National Biscuit Co., Grand 
Rapids, Mich. 
De Waite, Blake & Waite Co., Duluth, 
inn. 
Jas. F. Jordan, zeta, Partridge & Co., 
Minneapolis, Min 
D. P. Whyte Finch, Van Slyck & McCon- 
ville, t. Paul, 
Samuel Rothenbers, "ast Setieaieus Co., 
Meridian, M 
F. A, Yale, 770 "Gibraltar Bldg., Kansas City, 
Ts % Holland, Tootle Waesler & . Motter 
Merc, t. Joseph, M 
E, ——" Geo. W. cry re Co., St. Louis, 


oo ne Beebe Grain Co., Butte, Mont. 
W. A a Se lleck, Western Supply’ Co., Lincoln, 


F. E, Pearce, Paxton & Gallagher Co., Omaha, 
Walter Wright, Gray, Reid, Wright Co., Reno, 
Chas. T. Page, Page Belting Co., Concord, 
Cc. - ai American Oil & Supply Co., 


Newark, 
Cc C. Robbins, | ross, Kelly & Co., Las Vegas, 
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a. % Ppdet, Helnns Lanter Co, Bulle, 


M. E, Bannin, Converse, Stanton & Co., New 
7 N. 

Geo. G. ord, Lewis P, R: 

Cc ‘. Polk, Polk & Calder” Drug. Co., Troy, 

J. Norman Wills, Odell Hdw. Co., Greensboro, 

Heloos A. Burdick, Hall-Robertson Hdw. Co., 


Ww. B. Joinston, The P. R. Mitchell Co., Cin- 

B. G. Go Watson, Watson, ferntes, Davis & 
Headley, Columbus, 

E. W, Eastell, jy Shoe Co., Toledo, 


A. D. cee, J. R. Thomas’ Sons, Youngs- 


J. EB. oO Nell, ‘Richards & Conover Hdw. Co., 
Oblahoms City, Okla. 
_, Merchants’ 

































































ma TF National Bank, 
Clayton F. Seanater, Shoemaker & Busch, 
Philadelphia, Pa. 











J. 7 a mery, M. A. Mead & Co., Pitts- 
Howard Shade, Weasteott, Slade & Balcom Co., 


Providence, 
E: H. i. Fincken, Fincken-Jordan Co., Charles- 


Wm. pkecti. r. Andrew Kuehn Co., Sioux 
G. ¢ "edo, fe, Stagualer & Fletcher, Chatta- 
J. w. Ap aaa, 11 No. Main St., Memphis, 


W. H. Williamson, Pa tg Tenn. 
Julius Krakauer, Krakauer, Zork & Moye, 


= Paso, Texas. 
Ww. P. Peter, 214 Linz Bldg., Dallas, Texas. 


F. 3, Rogers, edlin Milling Co., Ft. Worth, 
exas. 
Starting Myer, Hunt, Myer & Townes, Hous- 


Ss. B. 1 Weller, Newton, Weller & Wagner Co., 
Antonio, Texas. 
Willard i John Scowcroft & Sons, 


W. E. Greene, W. E. Greene Co., Burling- 


oe 
John wae, Geo. D. Witt Shoe Co., 
Lynchburg, Va. 


H. ~ a qvenger, Binswanger & Co., Rich- 


Fred T. me iacher, Fischer Bros., Seattle, Wash. 
Ww. E Gallen, Powell-Sanders Co., Spokane, 


Clark Howell, Capital City Supply Co., 
=e..." 


D. Soeneye Vonei Oil and Paint Co., 
Milwaukee, Wis. 
MemerrsHir ComMItrTexz. 
A. e Bart, Chairman, Burt & Sindele, Buf- 


N. - eed.” N. B. Wood & Co., Buffalo, 


w. Fug Snow-Church Co., Buffalo, N. Y. 
M. Thom eon Buf ffalo Wholesal Ie Hdw. 

-& Buffalo, N. Y. 
vine ‘Yeni, Enterprise Mfg. Co., Buffalo, 


Bustnzss Lirzrature ComMIttTez. 


C. S. Faxon, Chairman, Carruthers-Jones Shoe 
Co., Memphis, Tenn. ¥ 





































































































































































































ATLANTA, GA.—The Credit Men’s Associa- 
vens of Atlanta. President, H. E. Choate, 
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STANDING COMMITTEES, 1907-1908—Continued. 


W. B. Cleveland, Austin Clothing Co., Mem- 
Tenn. 


oss, Rochester, N. Y.. 


Directory of Officers of the Affiliated Branches of the National 
Association of Credit Men 


Orr Shoe Co.; Secretary, E. L. 
Ernest L. Rhodes & Co. 
BALTIMO MD.—The Credit Men’s Asso- 
ciation Baltimore. Presi 
S. D. Buck, Maryland Ni National 
ALA.—Birmingham Credit 






w. The Wm. R. Moore D. G. Co, 
Memphis, Tenn. 
3. Poise. White-Wilson-Drew Co., Mem- 


we Salter. 

J. M. Salter, Shanks, Phillips & Co., Mem- 
phis, Tenn. 
Committzz on Mercantite AGENCY AND 


1t_ CO-OPERATION. 
F. H. MehSve, Staver Carriage 


Co. 
Fred A. Smith, Heid Murdoch & Co., Chicago, 
Maxwell — ‘or Armour & Company, Chi- 
S. N. oe Silverman, B. Kuppenheimer & Co., 


Chicago, Iil. 
R. A. Scovel, Hibbard, Spencer, Bartlett & 
Co., Chicago. Ill. oT 

Committee on Crepir Department Metuons. 


. W. § ler, jheirenen, seueer Horton 
& Con Bankers Seattl ' 


E. ‘. ‘Kellogg, Lowman f Hentena Stationery 
Printing Company, Seattle, Wash. 
Sol. “Friedentha Schwabacher Hdw. Co., Se 


get, Fleischner, Mayer & Co., Port- 
A. ¥ ee y iechone Drug Co., Spokane, 


pales AND ProsecuTIon Gommesrtes 
G. aowe Hill, Cogiemen, Doubleday-Hill El. 


Pittsbu 
Z, Haddock, “the” Paddock-Overmyer Co., 
“oledo, Ohio. 
T. W. Austin, Aanerigen, Hand-Sewed Shoe 
Compeay. Omaha, 
Sawyer, The’ Tass Co., Detroit, 


Mi eb. 
Herman Piston, M. A. Newmark & Co., Los 
Angeles, Cal. 


Banxrurtcy CoMMITTEE. 
O. G. Fessenden, Chairman, Hayden W. 
Wheeler & Co., New York. 
H. E; Choate, J. K. Orr Shoe Co., Atlanta, 


R. $ Grows, Sense Wheeler Shoe Co., Ft. 
. F. Jordan, Woman, Partridge & Co., Min- 


. He Beale Minn. 
i Belknap Hdw. and Mfg. Co., 
Louisville, Ky. 
CoMMITTEE On ADJUSTMENT ry ig 
H. ~ oo Saaremaa, Landauer & Co., 


F. G. "Kine The Youngstown Dry Goods Co., 
Youngstown, Ohio 
. W. Bennett, Chesapeake Shoe Co., Balti- 
more, Md. 
G. =, shes Big Four Implement Co., 
ity, 
D. M. Douglass, Bentley & Olmsted Co., Des 
Moines, Iowa. 


Fire Insurance Copusrres. 
S : Bersard,. L loops” eae. . Brittain 


me Parson — Fe-eperative Merc. 
Salt Lake City, U 
tar Parlin & Orendorff Imp. Co., 
Dallas Texas. 
J. E. O'Neil, Richards & Conover Hdw. Co., 
Oklahoma City, Okla. 
va Davis, Southwestern Drug Co., Wichita, 





retary, G. B. McVay, ing Godden Seed 
Co.; Assistant Secretary, R. H. Eggleston. 


BOISE, =~ et Boise Association of 
Credit 


Greve "Chel Brooms aid Some. 
ra’ and 

ra my, Charles P. 

Sr, Se: Bidg. 


sociation. 
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McCarthy, 


BOSTON, MASS.—Boston Credit Men’s As- 

lation, President, Geo. H. Graves, Wel 

wo ; Secretary, Chas. Bird, 
Summer Street. 





<2 


> Sa ¥.—Buffale 
gh te Tg 


Se Men's 

H Weller Bi Gas Senvctery, WA oe 
BUTTE MONT.-Butte Association of Credit 
President, Chas. > a Ce 


Charleston Association 
aes, 


lent, B. F. 
Drapeteean run Shoe Co.; Secretary, 
Lubs, C. D. Franke & FS bo. 
SHARLESTON, W. VA.—Charleston As 
sociation e Credit Men. President, C. C. 
Lewis, Leva, Hubbard & Co.; Sec.- 
Trem Armitage, Payne Shoe Co. 
CHATTA! NOOGA, TENN -—Chattanooga_ As- 
sociation of Credit’ Men. resident, J. 
(tieaas J. H. Allison & Co.; Secretary, 
ore r, Chamber of Commerce. 
CHIC CAGO, —The Chicage Credit Men’s 
Association. Presiden: m. J. MeMil- 
_ Pk N. K. Fair re- 
CINNATE n Griggs, 218 La Salle Street. 
eG ATI, O.—The Cincinnati Credit 
Men’s Association. President, Samuel 
— Isaac Faller’s Sons Co.; re 
Henry B Bentley, 1201 Union Trust 


CLEVELAND, O.—Cleveland Agsosiation of 
Credit Men. President, J. earce, £ 
&. Pearce Co.; eqoretary, ‘en 
Taylor, S12 Park B 
COLU Us, On Cole us Credit Men’s As- 
sociation. a <. H. Perry, Colum- 
bus Buggy Co.; retary, Benson G. 
teak Bide $01-605 The New first National 


Bank B 
K.—Dallas Sgnecintion of Credit 
Preidece H, P. McKnight, Texas 
on Amy B Secretary, W. P. eter, 214- 
a 


Bldg. 
DENVER. "COL The Denver Credit Men’s 
Association. President, R. R. Gillette, J. 
S. Brown & Bro. Merc. Co.; Secretary, 
Karl K. Mayer, Kuner Pickle Co.; Assist- 
ot Sesreary, H. A. C. Mathew, 407-8 


DES MOINES, IOWA.—Des Moines Credit 
Men’s Association. Presson, » ee * 
French, New York Se, Gx: & Sta- 

Douglags, 


Co. 

DETROIY, MICH.—Detroit Credit Men’s As- 
sociation. President, Edmund Hobbs 
Detroit Wonns and Lighting Co.; Secre- 

campbell, 94 Griswold St. 

DULUTH. MINN Phe Jotbory Credit. As 
sociation. MS dare Superior.) resident, 
W. B. Cross, F. of ee cer 3; Assist- 
ant Secretary, pw Green, 305 Burrows 


EL ako, TEX.—El Paso Association of 
Credit Men. President, James A. Dick, 
The s semen A. Dick Co.; retary, w. S 
Cro S. Crombie & Co. 

FORT wo TH, TEX.—Fort Worth Associa- 
tion of Credit Men. President, T. E. 
a Waples-Platter Gro. Co.; Sec- 

» Geo. ¥; McGown, Reynolds ‘Bldg. 

GRAND” "RAPIDS, MICH. —Grand Rapids 
Credit Men’s Association, Eresjent. Ww. 
K. manag National - Biscuit arty: 

* K. Tyson, ce 

HOUSTON Pex. —Houston Association of 
Credit "Men. Presiaeat, E, A. Peden, 
Peden Iron & Steel Co.; Secretary, Ster- 
ling Myer, Hunt, Myer & Townes. 

HUNTINGTON, W. VA.—Huntin: Asso- 
ciation of Creit Men. cnn ent, F. 
Ratcliff, Ha: » Raves & Co.; $< reas., 


i% M. tts-Ritter & 
IND NAPOLIS, beaten, at 
gone “Credit Men. Presi it, Frank 
Havens Secre- 
yt’ C Roker, C. W. Lefer Hat Co 
rackSGuviciy FLA FLA.— Jacksonville redit 
n, Cons 


Ww. rk. 
KANSAS Stry. MO.—Kansas City 
tion of Credit Men. President, 


ion. 


G. 


| 


} 
| 
| 
| 


core, Big Four Implement Co.; 
W. Yale, Gibraltar 
cenit KY —Lesingto Credit 
Association. President, R. D. 
Cc Tunis & srerreeds 3 
LINCOLN, ig og Credit 
sociation. pees, 3. 
oe 
enkle & 
LITTLE ROC 
tion of 
Mayer, Scott M Mayer 
Frank T. a 
LOS ANGELES, C 


& Co.; 
oe Bullard Bil 
LOUISVILLE & shes 324 2 § ouisvill lle ee Siie Men’s 
Gonpelen tien, Freie’, J. a =< Lica 
iw. and 
Walter Walker, U. S. Mig. Co Co, Bl 
LYNCHBURG, President, NoSB. Han Credit 
Association. Presi on. 3 Handy 
2 Han Secretary, J ¥ M. 


ma Briscoe a 
MEMPHIS, TENN Th Memphis 2 Credit 
Men’s Association. Presta: = 
on, Cosruthese tance Shoe Co.; hon 
cg. ashiell, Business Men’s Club Bids, 


oe Ave. 
unis ees WIS. ~The Milwaukee Asso- 
ciation of Credit Men. cae och 
L. Eisen, Landauer & Co.; 
M, Battin, Standard Oil Co. 
MINNEAPOLIS, MINN.—Minneapolis Credit 
Men’s Association. President, P. Holli- 
day, Hurty-Simmons Hardware Cox Secre- 
tary, M. C. Badger, Patterson & Steven- 
MONTGOMERY ALA. resident 


Associ- 
ation of Credit Men icon B. Frank, 
Steiner, “Eeobman & . Sec 


m. E. Pitts, C. ie Co. 
NASHVILLE, TENN EN Nashville 
Men’s Association. ras, diet 
Whorter, Mentqomer nt soore fg oe: a 
Secretary, . M. Thomas, 
Bldg. Assistant FB = “E. 


NEWARK. N. J.—Newark Association ? 
Credit Men. cpenaee. W. A. or 
S. Plaut & Co.; Cos nj Secretary, red 


Bra’ k jgioeme os Co, 
NEW ORLEANS, LA.—New Orleans Credit 
"Sith Si 3 rae Ta: ‘See 
mi! —on t core 
a5 Bartl rtlette, Willian Ri 
son eG Co., Ltd. 

NEW YORK, N. Y¥.—The New York Credit 
Men’s Association. President, Ss. 
Armstrong, American Felt Co.; Secretary, 

A. H. Alexander, 320 Broadway. 

NORFOLK. VA.—Norfolk Credit "Men's As- 
sociation, President, Chas. Hoofnagle, 

The Four Co.; Secretary, C. L. Conradt, 

Old Deniaiee 1. eee Co. i 

Poulson. 

OKLA.—Oklahoma Ci 
Men Association, resident, 

O’Neil, Richards & Conover Hardw. 

Secretary, Thomas, The 

House. 


he Omaha Association of 
M. Russell, 
M. E. Smith & Co.; pacectnry, E. G. 


eee 


Sec N. 
OKLAHOMA Ct CITY, 


E. 
Co.; 
Credit Clea’ 
OMAHA, NEB.— 
Credit Men. Sregaent, G 


PHI 


LAbEL Pa Credit Lae House. 
PA, — The “Philadelphia $ 
Mees Association. Presi 

Speci G. Rapp, Youn myth, Field 
Co.; Secretary, 5. We Gen Room 
Sor, rort Chestnut st 

PITTSBURGH, PA.—Pittsburgh Association 
of Ce it Men. President, ™ a Giv 


ho. Lane Stern, 1014 Main Street. 





ROCHESTER. N. Y¥.—The jfochewer Credit 
arren B. 


Conkling, "Moore Shafer ‘Shoe M 
Brockport, N: “¥.i_ Secretary, Edward 


Weter Yawman & Erbe Mfg. 


oer. MO.—St. Joseph Credit Men's 
m, President, T. P. Zilles, Presi- 

dent Sheridan: Clayton P; Co.; Secre- 
tary, E. D. Plummer, “Richardson Dry 


LOUIS, MO.—The St. Louis i 
Men’s Association. President, J. H. 
Conrades, J. H. Conrodes, Cc. & P. Furn. 
Co.; aperetary. A, H. hth 809 Mer- 
cantile Bl de. 

ST. PAUL, MINN.—St. Paul Credit Log 
Association. President, R. A. e ee, 
A. Durkee & Co.; Secretary, or 
ker, Merchants’ National Bea 

SALT LAKE CITY, UTAH.—The Utah As 
sociation of Credit Men. President, 
Arthur Parsons. Assistant Secretary and 
eee Herbert Van Dam, P. O. Box 


SAN *RNTONIO, TEX.—San Antonio Associ- 
Welt, of — pene Men. o Tent Jake 
°. eimer retary, 
G. a a Halff, A. B. Feask €o. T 
SAN SIEOD, CAL.—The Credit Aqgetiation 
of San Diego. President, J. P. dock. 
Cook-Haddock Co.; Secretary, aR Ferry 
Smith, 841 Fifth St. 
SAN FRANCISCO, CAL.—San Francisco 
Credit Men’s Association. President, G. 


ar- 


Brenner, Elkus-Brenner Co.; Secretary, 
Ben Armer, 2707 Sacramento Street. 


SAVANNAH, GA.—Savannah Credit M 
Association. W. F. Scherff, 
pees > nar Secretary fe 
Donlan, Chamber of Commerce." —_ 

SEATTLE, WASH. “Seattle by 
Association. esident, 

Simonds ‘Mig. Co.; Secretary, JW. we Sx 
ler, Jr. — Horton & : 

SIOUX “CITY, IA—Sioux City 
Credite: resident, R. M. Baker, 
Dongiae,, St.; Steeer -Treasurer, C, 

oo Severity National Bank. 

SIOUX ALLS, S. D.—Sioux Falls C 
Men’s Soden President, J. 
cum Haley & Lang Co.; Secret, 

RA ne migashettes Biscuit Co. 

SPOKANE, WAS 

Associa 


tion. 


pemaee brug “Co 
ll, 610 Empire 
TOL LEpe O.—Toled 
Men ” President, 5. H. Paddock, T 
dock-Overm er Co.; 
Hall, 1223 Ohio B 
TROY, N. Y. Y.—Troy Credit Men’s Associat 
President, Hu aa raith, The Bow 
Milling and Grain Co.; Secretary, Wi 
Colvin, ¥20°oe. ek 
WICHITA, —Wichita pom Men's 
sociation. President, Willis a Sou 
yemeen Drug Co.; Secreta 
Geor; S, Shattuck-George Iron \ 
YOUNGSTOWN, 0O.—Youngstown C 
en’s Association. President, F. 
King, The You own D. G. Co.; 
retary, Charles . Gilgen, Chamber 
Commerce. 


DIRECTORY OF ADJUSTMENT BUREAUS. 


Bureaus for the adjustment of insolvent estates are operated in the follo 
cities, under the authority and supervision of their local Associations of Credit M 
All are affiliated branches of the National Association of Credit Men. ‘Address 
communications on Adjustment Bureau matters to the parties named: 


BALTIMORE, MD.—S. D. Buck, =_ > 


BOISE, IDAHO.—Chas. P. McCarthy, 


and National Bank Building. 
oom No. 1, Pioneer Building. 


BUFFALO, N. *Y.—F. Whittlesey, 39 Erie Street. 
BUTTE, MONT.—Guy C. Davidson, 132 Pennsylvania Block. 
CHICAGO, ILL.—M. C. Rasmussen, ‘Mgr., 218 La Salle St. 
CINCINNATI, OHIO—Henry Bentley, 1201 Union Trust Building. 
CLEVELAND, OHIO.—Frank B. Bicknell, 209 American Trust Building. 
COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National Bank Bldg 
DALLAS, TEXAS—W. P. Peter, 214-218 Linz Building. : 
DENVER, COLO.—E. T. oe vy 409 Sugar Building. 

r 


-DES MOINES, IOWA—A. 


“ 218 Cla 


p Block. 


FORT WORTH, TEXAS—Geo. Q. McGown, Meautle Building. 

GRAND RAPIDS, MICH.—R. J. Oe 427 Houseman Building. 

KANSAS CITY, MO.—Frank W. Yale, 770 Gibraltar Building. 

LEXINGTON, KY.—C. L. Williamson, 726 McClelland Building. 

LOS ANGELES, CAL.—W. C. Mushet, Bullard Building. 

LOUISVILLE, KY.—Walter Walker, United States Trust Co. Building. 
MEMPHIS, TENN.—C. S. Dashiell, Business awe s Club Bldg., 79-81 Monroe Avé 


MILWAUKEE, WIS.—S. Fred. Wetzler, 64-67 


Loan and Trust Bld 


MINNEAPOLIS, MINN.—F. H. Suffel, 666 Gilfillen Block, St. Paul, Minn. 
NASHVILLE, TENN. —George M. Thomas, American Building. 

NEW ORLEANS, LA.—H. M. Horton, Godchaux Building. 

NEW YORK, N. Y.—Bureau of Insolvency Claims, Room 1117, 320 Broadway. 
PHILADELPHIA, PA.—Edmund S. Mills, Room 801, 1011 Chestnut Street. 
PITTSBURGH, PA—A. C. Ellis, 716 Frick Building. 

PORTLAND, ORE.—R. L, Sabin, No. 1 Front Street. 

RICHMOND, VA.—Jo. Lane Stern, 1014 Main Street. 

ROCHESTER, N. Y.—(Manager not appointed.) 1008 Granite Building. 
ST. JOSEPH, MO.—Sidney Beery, German-American Bank Building. 

ST. LOUIS, MO.—A. H. Foote, 809 Mercantile Building. 

ST. PAUL, MINN.—F. H. Suffel, 666 Gilfillen Block. 

SALT LAKE CITY, UTAH—Herbert Van Dam, P. O. Box 419. 

SAN DIEGO, CAL.—Sam Ferry Smith, 841 Fifth Street. 

SEATTLE, WASH.—I. y Jenings, 714-16 Lowman Building. 


SPOKANE, WASH.—J. B 


mpbell, 610 Empire State Building. 


TOLEDO, OHIO.—Lewis B. Gat 1223 Ohio Building. 
WICHITA, KAN.—Willis Davis, Southwestern Drug Co. 
YOUNGSTOWN, OHIO—W, C. McKain, Dollar Savings and Trust Building. 


EAGLE PRESS, BROOKLYN-NEW YORK 








